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At  The  Lookout 


HIGH  TAX  LOAD 
IS  THREAT  FROM 
SOCIAL  PLANNING 


Ottawa  Flirting  With  Idea  of 
Costly  “Reforms”  as  Poli¬ 
tical  Move 


CHANGES  IN  INDUSTRY 


More  Attention  Being  Given 
to  Production  for  Civilian 
Needs  —  May  Ease  Post- 
W’ar  Unsettlement 


Canadian  P.  &  P.  Assoc'n 
Holds  Convention 


At  annual  three-day  conven¬ 
tion  of  the  Canadian  Pulp  and 
Paper  Association  in  Montreal 
this  week,  Wednesday  and 
Thursday,  as  usual,  were  de¬ 
voted  to  meetings  of  the  vari¬ 
ous  sections.  Luncheons  of 
the  Woodlands  and  Technical 
sections  of  the  association  were 
held  on  Thursday  at  which  an¬ 
nual  awards  were  made. 

Proceedings  at  the  3-day 
convention  will  be  comprehen¬ 
sively  dealt  with  in  next  weeks 
special  Convention  issue  of 
The  Financial  Times. 


WEST  PREPARING 
FOR  DRY  SEASON 
COnilNGjUMMER 

Freak  Winter  Weather  Indi¬ 
cates  Sad  Lack  of  Moisture 
On  The  Prairies 


THREAT  TO  HOG  PLANS 


dis- 

but 
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Special  Corrohpondciice 
Winnipeg  —  Has  nature  got  new 
tribulations  in  prospect  for  the  wes¬ 
tern  Canadian  farmer?  From  Kansas 
northfttird,  stories  of  acute  dry  con¬ 
ditions  have  been  recorded  in  the 
West.  On  the  prairies  today  there  is 
virtually  no  snow,  while  temperatures 
as  high  as  64  degrees  have  been  re¬ 
gistered  at  Lethbridge.  Even  dust 
storms  have  been  reported  on  the 
southern  Alberta  plains.  It  is  a 
turbing  outlook  for  the  prairies 
the  westerner  is  an  incurable 
timist. 

From  all  parks  of  the  West  have 
come  reports  of  the  freak  winter: 
Coal  miners  being  laid  off,  duclts  re¬ 
turning,  golfing  resumed,  no  ice  for 
curling,  butterflies,  birds  and  other 
aspects  have  been  dealt  with  liberally 
in  the  press.  Naturally  the  farmer  is 
bewildered  with  it  all,  but,  he  is  keep¬ 
ing  his  head  and  planning  cautiously. 

Soir,?  of  the  developments  are  wor¬ 
rying  him.  Wells  arc  running  low.  In 
the  mountains  there  is  very  little 
snow,  a  factor  whlfh  may  bring  its 
imj)act  in  the  irrigation  areas  and 
also  on  Uie  rivers  and  lakes  of  the 
prairies.  Many  others  are  asking 
what  is  going  to  befall  the  big  hog 
and  livestock  programs  if  draught 
conditions  are  encountered. 

Under  any  circumstances  moisture 
will  bo  deficient  when  the  time  comes 
to  put  in  the  crop.  The  Searle  Grain 
Co.  here  recently  pointed  out  that 
the  prairies  have  enjoyed  two  crops 
running  of  cither  average  or  better 
yields.  Records,  however,  for  the  past 
.58  years  indicate  that  only  once  dur 
ing  the  whole  of  this  ijcriod  has  there 
been  three  succc&ive  crops  with  bet¬ 
ter  than  average  yields  and  only  three 
times  have  there  been  three  succes¬ 
sive  crops  of  average  yield.  The  odds 
are  definitely  for  a  croii  this  comiftg 
year  that  will  be  of  less  than  aver¬ 
age  yield  per  acre. 

What  is  the  western  fai'mer  going 
to  do  about  it?  He  has  several  lines 
of  defense,  but  almost  nothing  works 
if  drought  conditions  in  a  severe 
form  are  actually  encountered. 

See  Big  Wheat  Acreage 
The  first  counter  measure,  it  ap¬ 
pears,  has  already  been  decided  upon. 
Wheat  is  the  West’s  most  drought- 
resistant  crop,  and  there  will  be  a 
great  acreage  of  wheat  planted  this 
next  sprmg.  It  might  have  a  hard 
time  sm’viving  arid  conditions,  but 
it  fares  much  better  than  either  oats 
or.  barley,  and  there  is  plenty  of  fine 
wheat  seed  available.  Under  present 
prices  wheat  brings  a  fair  return  to 
the  producer. 

Again  where  the  odds  are  against 
a  reasonable  crop  being  harvested  the 
farmer,  of  course,  has  the  option  of 
increasing  liis  acreage  of  summer- 
fallowed  land.  In  some  areas  this  pro¬ 
cedure  may  be  adopted,  but  it  is  not 
apparent  yet  whether  or  not  it  will 
bo  resorted  to  in  any  extensive  de¬ 
gree.  The  war  requirements  would  be 
a  factor  in  persuading  the  farmer 
aganist  increasing  the  acreage  of  his 
idle  land.  His  chances  with  wheat 
even  in  a  dry  year  are  fairly  good,  and 
(Continued  on  page  11) 


THE  INTIMATIOX  in  the 
Throne  Speech  at  Ottawa  that  the 
(iovernment  is  planning  for  a  na¬ 
tional  health  .scheme,  as  well  as  a 
national  housing  program  and 
other  posl-war  logi.slalion,  sug¬ 
gests  that  there  will  be  no  ca.sy  fax 
load,  once  the  war  is  over.  Evi¬ 
dently  the  present  government, 
with  an  election  looming,  is  plan¬ 
ning  to  adopt  the  tactics  that  havi? 
been  used  many  times  in  the  past 
—of  seeking  support  of  the  public 
through  expenditure  of  public 
moneys.  If  is  not  clear  yet  just 
bow  far  the  Government '  is  plan¬ 
ning  to  go  in  the  matter  of  social 
security  and  social  reform  legisla¬ 
tion,  but  there  is  the  danger  that 
if  this  country  undertakes  very 
extensive  obligations  for  “.social 
reform”  this  may  be  an  added 
Iiandicap  in  recruiting  the  maxi¬ 
mum  efforts  of  private  enterprise 
and  capital  in  the  reconstruction 
on  post-war  business  development 
job  that  lies  ahead. 

At  Quebec,  similarly.  Icgi.slators 
have  been  considering  new  mea¬ 
sures,  with  one  eye  on  a  forth¬ 
coming  election.  Legislation  aim¬ 
ed  to  provide  greater  stability  in 
the  matter  of  labor  relations  is 
proposed.  While  having  many  as¬ 
pects  of  considerable  value,  the 
proposed  setting  up  of  a  new  labor 
code,  .nnd  labor  relations  board,  is 
accompanied  by  the  rather  pecu¬ 
liar  provision  for  penalties  again.st 
employers  for  non-compliance 
with  provincial  board  rulings, 
but  no  corresponding  ncnaltics 
for  labor.  Legislation  al.so  is  pro¬ 
posed  aimed  to  prevent  outside 
unions  from  controlling  law  en¬ 
forcement  organizations,  such  as 
the  police.  The  purpose  evidently 
is  to  niect  such  a  situation  as  has 
arisen  in  Montreal,  where  as  re¬ 
sult  of  recent  strike  the  C.G.L. 
has  gained  control  of  the  Montreal 
police.  If  proper  steps  arc  taken 
to  enforce  new  policies,  the  blot 
on  the  province’s  record  of  the 
disgraceful  Montreal  police  strike, 
and  its  aftermath,  may  be  re¬ 
moved. 

Industries  Producing 
More  for  Civilians 
Meanwhile,  in  industrial  activ¬ 
ity  in  the  country  there  has  been 
gradually  developing  increased  at¬ 
tention  to  production  for  civilian 
needs,  with  evidences  that  war 
output  as  such  has  reached  its 
peak.  The  textile  industry  lately 
has  been  able  to  give  more  atten¬ 
tion  to  meeting  civilian  needs, 
farm  im|)lcment  manufacturers 
arc  increasing  output  to  meet  urg¬ 
ent  demand  for  new  equipment 
on  the  farms,  more  steel  is  being 
released  for  manufacture  of  rail¬ 
road  equipment.  To  extent  that 
this  j)rocc.ss  of  change  from  war 
economy  to  peace  economy  can 
progress  gradually,  the  less  will 
be  the  unscttlemcnt  to  industrial 
activities  once  the  war  is  over. 

Discussing  such  developments, 
the  Bank  of  Montreal  in  its  cur¬ 
rent  monthly  review  points  out 
that  gradual  release  of  some  war¬ 
time  controls  and  restrictions,  to 
cnccuragc  greater  production  of 
civilian  goods,  already  has  started 
Canada,  “.\pparcntly”,  says 
the  bank,  “the  demand  for  goods 
for  civilian  consumption  is  .so 
great  that  for  some  time  ahead 
manufacturing  capacity  which  is 
no  longer  needed  for  war  orders 
(Continued  on  page  12) 


NEW  PROFIT  TAX 
NOT  SERIOUS  TO 
BRAZIL  TRACTION 

Proposed  E.P.T.  Levy  Would 
Amount  to  Only  a  Fesv 
Cents  a  Share 


STANDARD  PROFIT  HIGH 


Weakness  in  Brazilian  Traction 
stO’C^  on  the  market  this  week  was 
attributed  to  the  announcement  late 
Tuesday  that  Brazil  was  puttiag 
into  effect  an  Excess  Profits  Tax 
law,  as  a  means  of  combatting  in 
flation  influences,  and  setting  up 
provision  for  post-war  rehabilita¬ 
tion. 

One  of  the  factors  that  has  at¬ 
tracted  interest  to  Brazilian  Trac¬ 
tion  during  the  past  year  has  been 
belief  that  Brazil  would  be  un¬ 
likely  to  go  as  far  in  matter  of' taxa¬ 
tion  as  the  United  States  and  Can¬ 
ada. 

Actually  the  terms  of  Brazil’s 
E.  P.  T.  proposals  seem  unlikely  to 
be  eus  onerous  on  a  company  like 
Brazilian  Traction  as  it  would  first 
seem.  Excess  profits  over  ‘‘normal’’ 
earnings  would  be  taken  to  extent 
of  20  to  50  per  cent.,  but  there  is 
provided  an  alternative  whereby  a 
company  may  deposit  double  me 
amount  of  the  tax  and  gci  it  back 
after  the  war,  for  post-war  recon¬ 
struction.  The  company  also  is  given 
considerable  leeway  in  the  inatter 
of  base  period  from  which  income 
tax  assessment  may  be  made. 

May  Have  Utile  Effect 

Preliminary  calculations  indicate 
that  the  proposed  new  Excess  Pro¬ 
fits  Tax  Is  unlikely  to  have  an  im¬ 
portant  effect  on  earnings  showing 
of  Brazilian. 

The  company  can  deposit  twice  the 
amount  of  the  ta.:  with  the  Brazilian 
government,  receiving  3%  interest 
On  the  deposit,  until  after  the  war, 
when  the  money  can  be  used  for 
necessary  reconstruction  work  and 
new  equipment. 

Or,  if  the  company  decides  to  pay 
the  tax  instead  of  building  up  a  de¬ 
posit  account  with  the  government 
for  post-war  purposes,  the  tax  on 
oas’s  of  recent  years’  earnings  would 


DOM.  TEXTILE 
LIKELY  TO  SHOW 
DROP  IN  PROFITS 


Earnings  for  Current  Fiscal 
Period  May  Fall  Short 
of  Dividends 


CHANGE  IN  OPERATIONS 


Most  of  Output  Now  for  Civi¬ 
lian  Needs  —  Government 
Restrictions  Affect  Profit 
Results 


.\Uhough  operations  of  Dominion 
Textile  Co.  continue  at  a  high  level, 
profits  during  current  fiscal  year 
are  being  affected  adversely  by  the 
various  Government  reifriction.s.  re- 
gulationa  and  high  taxes,  and  pro¬ 
fits  results  arc  likely  to  show  a  de¬ 
cline  from  previous  ycarr. 

At  present  company  ixiys  a  price 
for  its  cotton  which  would  permit 
little  or  no  profit,  under  presen 
price  eeiling.s  for  finisher!  goods,  anrl 
the  Government  as  part  of  it,?  cl 
forks  to  keep  prices  from  rising  pay 
the  difference  between  forrrier  prices 
and  present  increased  cotton  price. 
Thus,  the  company's  profii.s  are  com¬ 
pletely  dependent  on  various  rulings 
from  Ottawa,  as  regards  amounts 
allowed  to  meet  higher  costs,  etc 
In  addition,  production  and  sales 
have  shown  some  casing  off  during 
pa-st.  year.  Los.s  of  many  skilled 
worker.s  to  the  military  service.^  and 
other  war  work,  together  wilh  lower 
production  per  worker  during  pres¬ 
ent  conditions  of  labor  .shortage, 
have  affected  output,  arivcnsely.  At 
the  .same  time,  there  has  been  a 
radical  shift  in  type  of  products, 
with  about  83%  of  present  produc¬ 
tion  for  civiliiln  needs,  whereas  ear¬ 
lier  in  the  war  bulk  of  output  went 
for  military  purpo.=e.s. 

Demand  Still  Heavy 
There  seems  little  likelihood  of 
any  imminent  decline  in  demand  for 
textile  products,  but  profits  are  be¬ 
ing  cut  into  by  present  wartime  fac¬ 
tors.  As  result,  it  is  popible  that 
earnings  for  fiscal  yaar  ending 
March  31  next,  may  fae  short  of 
present  dividend  require»ients  of  S.) 

nnually  on  the  commo*.  .vfuch  us 
likely  to  depend  as  reeard.s  final 
.showing,  as  to  amount  sit  aside  for 
depreciation  and  other  i*eser\'es. 

Because  of  the  cotton  price  sub¬ 
sidy,  the  company  under  present 
government  policy  is  not  permitted 
to  build  up  a  reserv'e  of  tax  pay¬ 
ments  returnable  after  the  war. 
This  the  company  may  hear  in  mind 
in  deciding  on  amount  to  set  aside 
for  depreciation  and  other  reser\  es. 

Has  Substantial  Surplus. 
Substantial  amounts  of  returnable 
tax  account,  for  previous  years,  have 
been  built  up,  however,  and  the  com¬ 
pany  has  considerable  surplu.s  from 
which  dividend  payments  could  be 
made,  in  event  earnings  showing  fell 
short  of  dividend  paj'ments. 

There  is  still  concern  about  pos- 
against  goods  from  Lancashire, 
sible  post-war  problems.  Tariffs 


Halifax  Speech  May  Provide  Issue 
Old  Parties  Have  Been  Waiting  For 


Politii'al  Waters  Stirred  as  Not  for  a  Long  Time 
— Developments  Following  The  Baron  Byng  In- 
sident  Are  Recalled  —  Line-up  of  Liberals  and 
Old-Guard  Conservatives  Would  be  Similar  — 
F’arliament  Sits  With  Many  Parties 

By  TE.MPUS 


DIVIDENDS  AGAIN 
SLIGHTLY  HIGHER 
FOR  NEXT  MONTH 


Financial  Times  Estimate  In¬ 
dicates  Total  Payments  of 
89,847,002  in  February 


JANUARY  ALSO  AHEAD 


POWELL  RIVER  TO 
SPEND  MILLIONS 
AFTER  THE  WAR 


Plans  Call  for  Expenditure  of 
813,000.000  for  General 
Expansion 


amount  to  only  a  few  cents  a  share. 

The  Brazil  E.P.T.  would  be  based  I  where  wage-rates  are  lower  than 
(Continued  on  page  14)  |  (Continued  on  page  12) 


Personal  Security  Can  Only  be  Found  Within 
The  Community’s  Security 


By  E.  C.  ERTL 


INVESTMENT 

SECURITIES 


Nesbitt,  Thomson 

&  COMPANY.  LIMITED 

355  St.  JaitiM  Street  West.  Montreal 

Branches  in  the  principal  citiaa  of  Canadc 


A  LETTER  has  come  in  to  this 
department  from  a  reader  in 
Westminster  B.C.  in  which,  with¬ 
out  any  paiticular  comment,  it  is 
related  how  a  man  died  in  Liver¬ 
pool,  England  in  the  very  per¬ 
turbed  year  of  1936.  This  gentle¬ 
man,  having  certain  wellset  opin¬ 
ions  about  the  world  in  general 
and  the  doings  of  governmenis  in 
particular  and  having  been  able  to 
leave  an 'estate  of  over  £100,000 
wrote  a  codicil  into  his  will  direct¬ 
ing  the  trustees  to  be  very  wary 
about  making  investments  of  any 
kind. 

In  particular  he  pointed  out 
that  under  no  circumstances 
should  the  trustees  “invest  any 
moneys  liable  to  be  invested  in 
any  of  the  public  stocks  or  funds 
or  government  securuies”  and  he 
goes  on  to  say  that  he  was  strongly 
of  the  opinion  that  such  public 
bodies  would  default  directly  or 
indirectly  through  manipulation 
and  other  means  and  that  because 
of  wars  and  the  progressive  col¬ 
lectivisation  such  a  course  would 
become  inevitable. 

For  a  number  of  reasons  this 
communication  is  of  considerable 
interest.  Primarily  the  year  is  of 
importance.  For  this  was  the  time, 
when  sterility  of  imagination  in 
matters  economic  was  at  its  peak 
even  where  a  rather  clear  fore¬ 
sight  in  political  matters  could  be 
boasted  of.  This  was  the  year 
when  it  was  almost  impossible  to 
comprehend  the  quickening  of  the 
economic  pulse,  thq  full  flowered 
development  of  production  and  the 
harnessing  of  human  and  other 
powers  to  a  concentrated  effort 
such  as  the  world  ha.s  never  seen 
before. 

This  codicil,  which  is  probably 
only  one  of  many  written  at  that 
time  in  similar  vein,  shows  like 
few  other  items  which  have  come 
to  this  observers’s  attention  tiie 
wide  gulf  that  has  been  bridged 
since  then:  The  gulf  between  or¬ 
thodox  finance  on  the  one  hand, 
and  a  production  philosophy  which 
does  not  admit  the  principles  of 
scarcity  which  for  so  many  >ears 
have  governed  economic  thought. 


For,  to  all  intents  and  purposes, 
the  war  has  taught  all  of  us,  that 
we  can  stick  to  the  rules  of  ortho¬ 
dox  finance  and  yet  corelate  our 
production  potentials  to  wliatever 

needs  may  arise  from  time  to 
time. 

This  part  of  a  bewildered  man’s 
last  will  and  testament  in  fact 
looks  like  the  despairing  gasp  of 
an  age  that  had  little  to  hope  for; 
while  the  answer  which  present 
day  developments  give  quite  inad¬ 
vertently  to  his  opinion  contain.s 
not  only  a  refutation  of  the  prem¬ 
ise  upon  which  his  philosophy  was 
built,  but  a  challenge,  already 
picked  up,  to  carry  on  the  syste.m 
and  improve  it. 

It  would  be  interesting  to  verify 
what  opinion  that  man  would  hold 
today.  Then,  no  one  could  foresee 
the  extent  to  which  government 
financing  would  be  carried  witli’n 
a  short  few  years.  Then,  there  was 
nothing  visible  but  the  stagnation 
which  reduced  productive  efforts 
while  the  totals  of  government 
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Otiawa.  —  Viscount  Halifax.  His  .Majesty's  .Ambassador  to  Une'e 
Sam,  stirred  our  political  waters  th's  week  as  few  have  for  a  long  time. 
Before  those  stirrings  have  subsided,  they  may  yet  be  tidal  waves.  This 
sounds  like  the  quintessence  of  hyperbole,  but  it  would  not  take  much, 
with  Col.  Drew  at  one  end.  and  Premier  King  at  the  other,  to  produce  a 
political  tug  of  war  that  could  be  settled  only  by  election.  What  I  am 
trying  to  say  is  that  the  Premier,  long  looking  for  an  election  issue,  need 
peer  no  farther;  he  can  find  one  in  Halifax's  words. 

Of  course,  it  may  get  no  further  than  a  side-swiping  in  parliament. 
One  ran  count  on  the  Tories  among  the  Progressive-Conser\‘atives  to 
nourish  and  cherish  those  words  to  their  ample  bosoms,  or  bay-windows, 
it  you  want  to  be  realisllc.  But  Hon.  R.  B.  Hanson,  Joseph  Harris,  and 
such  True  Blues,  might  well  take  up  Halifax's  theme  for  more  than  one 
political  poem.  Patriotism  means  Imperialism  to  such  as  they,  and  thu.s 
Halif.ax's  words  doubtless  will  bring  the  old  Imperialists  a  little  comfork 

But  to  many  in  other  parts  ol 
Canada,  and  not  a  few  in  the  pro¬ 
gressive  wing  of  the  Progress. vc- 
Conservative  association,  thLs  has 
a  Joe  Chamberlain  -  R  a  n  d  o  1  n  :i 
Churchill  ring  to  it.  It  coiijure.s 
up  the  days  of  the  Diamoiid 
Jubilee,  Little  Englanders,  and 
.Tingoc.s.  Now  to  a  great  many 
(-anadians,  that  era  might  hav.e 
.served  for  the  glorification  of  the 
Empire,  but  it  brought  cold  com¬ 
fort  to  Canada,  to  parade  as  ono  of 
the  colonies  before  the  reviewing 
stands.  Something  deep  down  in 
marly  a  Canadian  vaguely  rcoois 
against  that  kind  of  Imperialism. 

But  what  the  realists  apparently 
have  in  mind,  as  far  as  the  Liberal 
party  is  concerned,  is  this:  doesn't 
this  Halifax  .speech  in  a  sort  of 
way  smack  of  the  Baron  Byng  in¬ 
cident?  In  other  words,  could  it 
not  be  converted  l.nto  one?  Vou  re¬ 
call  that  King  was  able  to  sell  the 
electors  the  idea  that  here  was.  In 
Byng,  a  negation  of  parliamentary 
responsibility,  a  return  to  the 
“Family  Compact”  and  the  odious 
intolerance  of  Bishop  Strachan, 
with  the  cor-ilvance  of  Ontario’s 
Governor.  Now  it  is  not  Byng  but 
Halifax  that  preaches  that  we  must 
all  rally  around  the  foot  of  the 
throne,  throw  aside  our  indivi¬ 
duality,  and  present  a  united  t.m- 
pire  front  to  the  Allies  and  enemies 
alike. 

Of  course  the  way  I  put  it  is 
exaggerated,  and  certainly  far 
fetched?  But  is  it  too  far  fetched 
to  he  a.-i  election  issue?  Anyway, 
it  is  a  thought. 

♦  +  ♦ 

It  will  be  recalled  that  Brooke 
Claxton.  parliamentary  assistant, 
and  Mackenzie  King's  “Trial 
Baloonist  Extraordinary,”  last 
summer  came  up  with  a  new  for¬ 
eign  policy.  This  was  to  have  the 
Emp;re,  not  s  nging  the  same  song 
as  a  solo  (i.e..  Imperialism)  but 
to  have  it  singkig  the  same  song 
inclose  har.mony  (Commonwealth 
of  Nations).  Brooke  Claxton  made 
it  pretty  clear  that  we  would  sup¬ 
ply  our  own  voice.  We  hoped  that 
we  would  sing  the  same  tune  as 
Britain,  but  we  d’d  not  necessarily 
promise.  Thus  our  role  as  one  of 
a  chorus,  not  as  soloist. 

If  the  Haligonif.-i  advice  is  taken, 
we  return  to  chorus  status,  and 
some  think  to  colonial  status.  Jn 
the  ultimate,  that  might  be  where 
it  would  take  us.  Thus  say  the 
extremists.  Hence,  it  seems  that 
there  might  be  an  election  issue  in 
all  this. 

*  * 

Parliament  opened  this  week, 
flanked  by  two  question  markr.. 
One  is  “electic-ns”,  the  other,  the 
“Eastern  front.”  As  to  elections, 
they  may  come  any  time,  or  nev^r, 
this  year.  Obviously,  they  seem  to 
be  predicated  on  a  second  front. 
Actually,  Mr.  King  might  snap 
them  off  soon. 

For  the  moment,  if  we  as-sume 
that  the  elections  will  not-  come 
till  later  a.:id  that  the  second  front 
will  come  .sooner,  you  are  going  to 
see  an  odd  spectacle.  You  are  going 
to  see  a  Canadian  parliament  more 
interested  in  what  is  happening 
outside  it,  than  inside  it.  You  are 
going  to  witness  the  paradox  of 
Canadian  legislators,  with  i.m- 
portant  legislation  before  them, 
following  the  little  pins  of  an  in¬ 
vasion  map  in  their  rooms  far 
more  keenly  than  the  hottest  social 
security  debate. 

Important  though  this  legislation 
can  be,  keystone  though  it  may  be 
to  carry  them  over  to  their  next 
victory  at  the  polls,  predicated  as 
it  may  be  c.i  a  better  tomorrow, 
members  will  only  half  hear  v.hat 
i.s  going  on  in  the  Commons,  if 
the  action  i.s  brisk  enough  along 
(Continued  on  page  14) 


‘  Estimated  Total  for  P'irst 
i  2  Months  $30,982,435  Com- 
!  pares  With  $30,830,251  Last 
Year 


MANY  NEW  Products 

Si'crial  CorrcsiwnUrnce 

Vancouver  —  Powell  River  Co 
British  Columbia’s  largest  newsprint 
producer  which  in  recent  years  has 
entered  other  fields  of  production  as 
well,  Ls  preparing  to  sisend  .some  ,S13, 
000,000  on  a  past-war  program  of 
general  expansion. 

’The  program  includes  the  follow- 
itig  principal  features; 

1.  Increasing  by  20  per  cent  the 
maximum  utilization  of  logs  by  the 
installation  of  wood  preparing  equip¬ 
ment,  including  a  new  hydraulic 
barker. 

2.  Utilization  of  timber  at  present 
not  used  at  the  mill,  by  construction 
of  a  board  plant  and  shingle  mill. 

3.  Construction  of  a  kraft  mill  to 
utilize  waste  from  fir  and  cedar  and 
other  by-products. 

4.  Increasing  existing  facilitlfes  for 
the  manufacture  of  laminated  prod¬ 
ucts. 

5.  Completion  of  the  company’s 
bleach  plant,  already  partly  con 
structed,  for  production  of  high 
grade  sulphite  pulp. 

6.  Development  of  many  new  lines 
of  wood  by-products,  including  plas¬ 
tics,  plywoods,  yeast  and  tannin. 

Seeks  Balanced  Position 
’The  company,  according  to  Pres¬ 
ident  Harold  S.  Foley,  seeks  a  truly 
balanced  operation  in  relation  to  an¬ 
ticipated  sustained  yield  of  various 
forest  producks.  Maximum  flexibility 
in  terms  of  end  products  which  can 
be  produced  is  also  sought,  so  that 
(Continued  on  page  14) 


For  the  second  month  in  succession 
;  amount  of  dividends  payable  by 
i  Canadian  corporations  will  show  n 
I  slight  increase  during  February  in 
;  comparison  wilh  corresponding  moinh 
!  of  last  year  advanced  figures  pro- 
I  pared  by  The  Financial  Times  show. 
!  Estimated  total  of  disburscmeni s 
I  next  month  is  indicated  at 
which  compares  with  c.s-timnicd  [lay- 
ments  of  59,832,893  in  February  191'2. 
Distributions  for  January  were  csiini 
atc<l  at  521,135.433  as  compared  with 
521,033,361  in  January  of  last  year. 
Thus  aggregate  pay.ments  for  first 
2  months  of  this  year  arc  indicaleri 
at  530.982.135  ns  against  .'*30,8.36.25) 
for  initial  2  month.s  of  1912.  a  ga.n 
of  approximately  5150,000,  or  abouf 
0.5  per  cent. 

Payments  staled  for  next  month 
which  were  not  distributed  in  Feb¬ 
ruary  last  year  will  total  501”. 805  a.s 
follows: -Simpson’s  Limited  prefer¬ 
red  (arrears)  $225,000;  Alco  prefc:- 
red  S18T.500;  Broulan  Porcupine 
5121.230;  and  Upper  Canada  Mine.s 
584,073  (paid  in  March  last  ycari. 

Dividends  distributed  in  Fcbruaiy 
last  year  which  are  not  payable  next 
month  will  amount  to  5330.130  in  a  I. 
Hollinger  (dividends  now  being  |'a;d 
on  quarterly  basis)  5216,000;  Coehe- 
nour  VVillans  !*SS,S19  (paid  in  Jan¬ 
uary  this  year);  United  Di.siiikrs 
$72,256;  Hcdley  Mascot  545,282;  Mcl- 
cher.s  Distillery  537.300  (paid  in  Jan¬ 
uary);  Lcitch  Gold  (extra)  528, .5(X); 
Langley’s  Limited  520.793;  and  Gen. 
Steel  Wares  (extra)  511.250. 

Reductions  in  dividend  payments 
indicated  for  nc.xt  month  include 
Privateer  Mines  524.140  less:  Dis¬ 
tillers  Seagrams  prof.  523,437  lcs.s 
(due  to  fewer  share*  outstanding! : 
and  Common  ,'*5,669. 

Estimated  payments  next  month, 
as  compiled  by  The  Financial  'Times 
are  as  follows: — 


paper  grew  in  the  same  ratio  in 
which  enterprise  deedined.  Noth’ng 
was  more  self  evident  the;i,  but 
the  need  to  ensui-e  security  for  de¬ 
pendents  in  terms  of  po^ilive 
money  \alues  and  to  find  that 
positive  money  values  had  less  and 
less  real  wealth  to  Pack  them  up. 

-1* 

In  the  manner  in  which  pro¬ 
ductiveness  has  striven  to  acquire 
equal  stature  with  monetary  va¬ 
lues  in  the  national  economy,  a 
manner  which  our  deceased  friend 
could  not  realise  then,  lies  per¬ 
haps  the  greatest  achievement  cl 
the  enterprise  system  of  recent 
year.s.  Even  though  collectivist 
trends  may  still  be  on  the  increase, 
as  they  were  when  the  codicil  was 
written,  it  would  be  difficuU  to 
deny  that  the  enterprise  system 
upon  which  the  orthodox  monet¬ 
ary  systems  as  well  as  the  system 
of  private  production  must  vest 
has  been  put  into  a  sounder  posi¬ 
tion.  If  this  looks  to  be  somewhat 
Continued  on  Page  9. 


For  Maximum  Security 

Dominion  of  Canada  Fifth  Victory  lioau 
3%  Bonds,  due  January  Ist,  1959 
Dcaoniiiiation&;  $50,  $100,  $500  and  $1,000 
/  Price:  100  and  interest,  yielding  3i? 


'There  15  no  better  inieslmciit  than 

Dominion  qj  Canada  Bonds' 


360  St.  .fames  Street 
Montreal 

Tel.  ft  Arbour  2131 


The  Wood  Gundy  Corporation, 

Limited 
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Record  of  Investments 

tVe  .shall  be  ])Icasecl  to  send  fo  you  upon 
request  a  Record  of  Invcstnicnls  booklet 
xvhieh  provides  space  for  recording  your 
holdings  of  bonds,  stocks,  niortgages,  insur¬ 
ance  policies  .and  War  Savings  Ccriifiealrs. 

lUii/c  for  your  copy. 

M<LEOO,)lbUMO.yillll«  COMMMY 

UMITIft 

276  Sf.  Jamas  Sf.  Watt,  Menfraol 

T,l*,h*i<, !  MwWw  4M1 

et  Tomiti,  MtHtrtet,  Ottewe,  Htmitkm,  Lmden, 
ijtTTtstendnts  in  New  Ynrh  end  London,  Englsnd. 


ICTORY 


B’K  NOVA  SCOTIA 
ASSETS  SHOWN 
AT  RECORD  HIGH 


SERIOUS  paper 

Net  earnings  for  the  year,  $1,717,-  CIlAnTi  /IT*  nmil 

961,  after  taxes  of  $1,542,488,  of  VHIIIIl  Af.b  \ll  It  N 

which  $139,796  is  refundable  under  UllVIlinaiJ  UIjIjIi 

the  provisions  of  the  Excess  Profits  _ 

Tax  Act,  compare  with  last  year’s  .  .  n  o  n  a  • 

figures  of  $1,860,262,  after  taxes  of  American  P,  &  P.  Association 
$1,357,773.  A  comparison  of  balance  Makes  Plea  for  More  Man- 
sheet  figures  for  past  2  years  fol-  power  for  Woods 

lows; —  _ 

1042  J!»43 

?!  *  New  York  —  The  American  Paper 

PuIp  Association  is  calling  for 


Victory's  price  is  high— in  money,  as 
^  well  as  courage.  Enormous  sums  must 
be  raised  for  ships,  planes,  tanks,  guns, 

^  bombs,  shells  and  bullets.  Have  a 
sha*-e  in  the  victory  by  sating  to — buy 
Victory  Bonds  and  War  Savings  Cer¬ 
tificates  and  Stamps — pay  the  neces¬ 
sarily  heavy  income  taxes — keep  up 
your  life  insurance  and  provide  for 
your  future  independence.  Such  a  pro¬ 
gramme  of  determined,  systematic  sav¬ 
ing  is  part  of  the  price  of  VICTORY. 

BANK  OF  ’MONTREAL 

rOUNDED  IN  1817 

Modero,  Experienced  Bankins  Service ...  Me  Outcome  of  126  Years’  Successful  OperatiM 

A  IM 


Deposits  Increased  Over  $81  ^ 

Millions  Last  Year  to  Total  in42  4043 

of  $426,753,927  Tot«l  Aeseta  .  4IO,4«7,Oj.-5  403.i*.*..832 

-  Tot.  Liquid  Assets  2.'54,162,n.'il4  ■33.'5, 104.37(1 

— assets  .  80,102.723  116,0«7,431 

CASH  POSITION  STRONG  I  Govt,  and  Other 


Totr'i.i^u*M’‘AMeis  ,335!m’.'37('i  Association  is  calling  for 

Cash  assets  .  89,102,723  ii6,o«7,43i  Still  more  manpower  to  cut  pulpwood 

Securities  .  160.321,400  210.386.360  said  the  alternative  was  a  catas- 

Call  and  Short  trophic  shortage  of  paper.” 

Loans  .  i,o3S,S30  S.740,.368  _  . 

Current  Loans  in  Primary  need,  the  association  said 


Depo.sits  —  Inter. 

est-Bcarins  ....  lSO,413,.‘i7n  210,170.,".66 
Govt.  Denoslts  . . .  26,.'i9(),S46  50,612.2(19 

llcposlts  by  Banks  8,009,572  !t,S41.,591 


proximately  $81,000,00  in  total  de-  S.w9,.r72 

posits,  an  increase  of  some  $49,000.-  and  Suirios..  37.286.7.-,-, 

000  in  Investment  accounts,  and  a  rrofit,  after  taxes  ii86o]262 

net  increase  of  $3,800,000  in  loans.  Taxes  (inciiulinK 
All  increases  are  the  result  of  the  rbi3“"mdcf “the 

wartime  activity  of  business  and  provisions  of  tim 


Aiwifovrv  Windiiiir.rn  following  three  surpluses  All  increases  are  the  result  of  the 

*  '  ■  I  I  after  the  war:  wartime  activity  of  business  and 

Of  Porlo  Rico  Power  ■  surplus  of  young  people  looking  for  government,  and  include  the  parti- 

_  I  jobs.  More  of  them  he  pointed  out,  cipation  of  the  bank  in  short-term 

!  will  want  to  live  in  rural  environ-  financing  for  the  Dominion  govern- 

Sliarcholdcrs  of  Porto  Rico  Power  j  than  have  ever  been  able  to  ment. 

Company,  subsidiary  of  International  opportunity  there.  Tlicy  will  be  Total  of  cash,  clearings  and  bal- 
Power  Company,  at  a  special  meeting  (],g  most  meclianically-trained  young  ances  due  from  other  bonks,  $116,- 
in  .Montreal  unanimously  approved  ,  people  we  have  ever  had— well  able  061,431,  is  equivalent  to  25.46  per  cent 
the  extraordinary  resolution  calling  |  ^un  the  machinery  in  rural  in-  of  total  liabilities  to  the  public, 
for  winding  up  of  the  affairs  of  the  ^  ^ustry  ^luick  assets  which  include  the 


company  and  the  distribution  of  as¬ 
sets. 


The  company  icccntly  sold  to  the  time  high,  he  said. 


Surplus  of  agricultural  products,  above  together  with  investments  and 
Farmers  last  year  produced  at  an  all-  oall  and  short  loans  secured  by 


U.S.  government  its  operating  prop- |  Surplus  of  factory  space.  Tliis  194.370  and  represent  73.53%  of  llabll- 
ertics  in  Porto  Rico  for  $10,550,000  ,  space.  Aid.  Sara  felt,  could  well  be  itics  to  the  public.  This  latter  figure 
pills  $880,000  interest  from  time  of  i  turned  to  making  the  now  machines  compares  with  68.10%  a  year  ago. 
expropriation,  or  total  of  $11,440,000  i  and  tools  the  farmer  will  need.  Investments  fp  $19,000,000 

Tlic  price  is  in  U.S.  fuiKli.  so  th.it  |  He  suggested  many  Industries  which  Investment  account  now  aggrc- 
flcuial  amount,  in  Canadian  funds  to- ;  could  be  developed  after  the  war  ;;atcs  $210,386,369  of  which  total 


Toronto — The  financial  statement  Loans  .  4,538,836  S.740,.-i68  snonage  o  papt  . 

of  the  Bank  of  Nova  Scotia  as  at  De-  Current  Loans  in  Primary  need,  the  association  said 

cember  31st.  1943,  snows  an  increase  cu^rem**^  L  o  a  n‘s  ^**'’'*'**’****  ^*’’***’”’^  ^  ®  statement,  is  for  the  United 

in  assets  of  over  $80,000,000,  bring-  Eiscwhcie  14,738,599  12,690,193  States  war  manpower  commission  to 

ing  the  total  to  (an  all-time  year  end  Loans  to  rrov.  *  ,  „  -act  and  act  with  effectiveness.” 

high  figure  of  $493,195,832.  Letters'^'of' cml'it.'  2i.'L^4,’6i4  23.738,'2(w  ‘■Required  domestic  paper  and  pa- 

show  a  moderate  decrease  following  Rank  Premises  ..  .->.607,060  -  .-i.c6o,.->ni  perboard  production  for  1944  is  be- 

pa;^ents.  but  the  us-  ^nnx.iicd_coy;s  2.050.000  1.900.000  le.ooo.ooo  and  17,000,000  tons,” 

tained^  position  is  well  mai  -  jn^crest  130,5S7..563  155,829,700  the  association  said,  "and  a  shortage 

ci,«‘  Depo-sits  —  inicr.  Of  some  3,000.000  tons  for  the  year 

Ouststanding  balance  shee^  cst-Bcanns  . .. .  iso,4i3,.-.7o  2lo,t70.,".66  ls  inevitable  unless  a  broad  nroffram 

changes  Include  increaaee  of  ap*  Qovt.  Dcooeits  ...  I’rt.noo.RiR  so.rtiu.CGj*  is  incvitaDie  unless  a  Dioaa  program 

iroximately  $81,000,00  in  total  de-  by  Bank.s  8,009,572  !t,S4i.,-)9i  of  remedial  measures  is  inaugurated, 

losits,  an  increase  of  some  $49,000.-  an'i  '.Surplus'.'.'^  37.286.7.-..-,  37..",;!n.7i7  supplies  of  pulpwood  were 

K)0  in  Investment  accounts,  and  a  Profit,  after  taxc.->  i!86o]262  i,7i7,96i  j  about  15  per  cent  down  and  appar- 

let  increase  of  $3,800,000  in  loans.  Taxes  (fnciiuiinK  j  cntly  sufficient  for  only  13,000,000  to 

U1  increases  are  the  result  of  the  rbi3“"m(icr*^“the  '  I'*-®®®’®®®  of  paper  and  paper- 

vartlme  activity  of  business  and  provisions  of  the  ;  board. 

lovernment,  and  include  the  parti-  j'^’=cess  nofit.s  .  ^  ,  RcfeiTing  to  recommendations  to 

ipatifin  of  the  bank  in  short-term  . . '  ^he  War  Production  Board  and  WMC 

inancing  for  the  Dominion  govern-  :  last  August,  calling  for  draft-rule  re- 

RAILWAY  FREIGHT  “.s.r'.hr.s.s 

n COS  duo  1  com  otnor  DCinJvSt  $iX6t*  •  ^Qj^uiciitcd* 

61,431,  is  equivalent  to  25.46  per  cent  fPAArAT  A /IP  A  IT  HP  A  1/ I  ..c. 

f  total  liabilities  to  the  public.  I  |)NN  AllK  A  I  P KAK  , 

'olal  quick  assets  which  include  the  *  Vllllrtvlj  11 1  1  uikIa  ,  sines  that  time  but  If  a  paper  short- 

bove  together  with  investments  and  -  1  most  serious  nature  af- 

all  and  short  loans  secured  by  Panarlifln  1  inec  I’arrieH  Over  I  ^b®  entire  national  economy 

ocks  and  bonds  amount  to  $333,-  inn  m-m- Lamed  Uier  jg  avoided,  this  program  must 

14.370  and  represent  73.53%  of  llabll-  f'f”  Million  Ions  l>asl  lear,  be  expanded  and  vigorously  expedit- 

ics  to  the  public.  This  latter  figure  a  9.4  p.c.  Increase  |  cd.” 

ampares  with  68.10%  a  year  ago.  -  The  association  reported  1913  pulp- 

Invcstnicnts  Up  $19,000,000  Ottaw-a  —  Revenue  freight  tonnage  wood  cutting  "drastically  reduced” 

Investment  account  now  aggrc-  carried  by  Canadian  ra.ilways  during  from  1942  with  an  avciagc  icductiou 

sics  $210,386,369  of  which  total  1943  continued  heavy  until  the  end  bi  the  northeast  of  32  per  cent  and 
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112lh  Annual  Statement 

The  Bank  of 
Nova  Scotia 

E$tabli$hed  1832 

GENERAL  OFFICE:  TORONTO,  CANADA 


CAPITAL 

$12,000,000 


RESERVE 

$24,000,000 


amounts  rcfuiid- 
abl3  under  the 
provisions  of  the 
Bxces.s  rrofits 
Tax  Act?  . 


of  total  liabilities  to  the  public. 
Total  quick  assets  which  include  the 


RAILWAY  FREIGHT 
TONNAGE  AT  PEAK 


call  and  short  loans  secured  by  Canadian  Lines  Carried  Over 
.stocks  and  bonds  amount  to  $333,-  iwii*  t-  i  <  v- 


100  Million  Tons  I>ast  Year, 
a  9.4  p.c.  Increase 


expropriation,  or  total  of  $11,440,000  1  and  tools  the  farmer  will  need.  inveatnients  Up  $19,000,000  Ottaw-a  —  Revenue  freight  tonnage  wood  cutting  "drastically  reduced" 

Tlic  price  is  in  U.S.  funds,  so  that  |  He  suggested  many  Industries  wliich  Investment  account  now  aggrc-  carried  by  Canadian  railways  during  from  1942  with  an  average  reduction 

flcuial  amoiiiii.  in  Canadian  funds  to- ;  could  be  developed  after  the  war  ;;atcs  $210,386,369  of  which  total  J943  continued  heavy  until  the  end  fhc  northeast  of  32  per  cent  and 

tal,'.  $12,584,000.  The  directors  have  j  which  had  proven  lucrative  in  other  89%  is  in  Dominion  and  provincial  of  the  year  and  a  new  all-tiinc  high  hi  the  Great  Lakes  stales  of  25  per 

estiniated  that  after  payment  of  dc- i  sections  of  the  continent —  soybean  securities,  and  53%  of  the  total  is  in  of  100.159.000  tons  was  established,  cent. 

bcnuircs  and  other  liabilities  .some  $7  1  niills.  hay  drying  plants,  cellulose  and  Dominion  and  provincial  securities  This  was  an  increase  of  9.4  per  cent  - — - 

millions  will  be  available  for  the  pia.«tic  Rllcr  manufacturing  plants,  maturing  within  two  years.  Invest-  over  the  previous  year,  when  a  peak  4  I  ffTBamii\ 

shareholders.  wheal  syrup  manufacturing  plants,  ments  also  include  $8,702,343  in  of  91.864.000  tons  had  been  set.  while  MADITIMli  I  ||M|ILD 


During  the  winding  up  procccUmg.s  1  distUlcrics  of  grain  alcohol  for  motor  municipal  securities.  $5,605,633  in  the  wartime  increase  was  65  per  cent 
it  will  be  necessary  to  deal  with  a  I  fuel.  •  public  securities  other  than  Cana-  the  latest  year's  total  comparing  witli 

dian  and  $7,346,076  in  other  bonds  60,790.000  tons  hauled  by  the  railroads 


eiaini  advanced  by  preferred  stock-  '  - 

holders  that  in  addition  to  par  value  I  1  •! 
of  ihcir  shares  they  are  entilied  to  j 

share  in  surplus  of  the  comp.tny  rc-  Canadian  Newsprint 

maining  after  deducting  iiar  value  of  '  _ . 

I)icferrcd  shares.  i 

_  .  1  Ottawa— The  Chilean  Legation  an- 


and  stocks,  all  a  t  not  exceeding  In  1939. 


market  value. 


Increased  speed  and  efficiency  of 


Leans  other  than  call  loans  total  the  roads  through  tighter  packing  of 
$126,389,577.  practically  unchanged  cars  and  more  trips  per  car  per  an- 
since_  last  year.  Of  this  total  $112,-  num.  In  order  to  cope  with  the  war-  j 


(xrralrr  DevcIopiiR'iil 

Rural  Manilolia  Seen 


Winiiiprc  ■—  Grralcr  indiustrial  de¬ 
velopment  in  rural  Manitoba  was  pre- 
di.-ted  by  .Md  »Sai'a.  managing  sre- 


Oitawa— The  Chilean  Legation  an-  426,757  represents  current  loans  in  time  traffic,  is  indicated  by  tlic  fact 
nounced  that  Dr.  Eduardo  Grove,  Canada,  and  $12  690,193  current  that  this  65  per  cent  increase  in 
Cliilean  Minister  to  Canada,  and  'oans  elsewhere.  A  small  reduction  tonnage  w'as  accompllsh(^d  on  an  In- 
Tradc  Minister  MacKinnon  liave  Mown  in  loans  to  provincial  and  crease  of  only  35  per  cent  in  the 
readied  an  agreement  increasing  niuiiir.pal  governments.  Call  loans  number  of  cars  used.  Tlie  tonnage  of 


MARITIME  LUMBER 
BUREAU  MEETING 


Shipments  Expected  to  Reach 
200,000,000  Feet  This 
Year 

f^peclnl  Corrcspondriice 

Halifax.  —  At  a,  meeting  of  the 


Condensed  General  Sletement  as  at  Docember  31st,  1943 

ASSETS 

Cash,  clearings  and  due  from  banka . $116,067,431.94 

Government  and  other  public  securities, 

not  exceeding  market  value .  203,040,293.09 

Olber  bonds  and  stocks,  not  exceeding 

market  value .  7,346,076.47 

Call  loans  (secured) .  8,740,568.84 

Other  loans  and  diacounts  (after  full  pro¬ 
vision  for  bad  and  doubtful  debts) .  126,389,377.78 

Liabilities  of  customers  under  acceptances 
and  letters  of  credit  (as  per  contra) ....  23,738,260.53 

Bank  premises .  5,260,591.46 

Shares  of  and  loans  to  controlled  companies  1,900,000.00 
Other  assets .  713,232.66 

$493,195,832.77 

LIABILITIES 

Notes  in  circnlation . .$  3,885,921.32 

Deposits . 426,753,927.13 

Acceptances  and  letters  of  credit  ou island- 

ing .  23,7,38,260.53 

Other  liabilities .  1,478,006.99 

Capital . .  $12,000,000.00 

Reserve  fund . . . .  2  l.OOO.OOO.OO 

Undivided  profits .  1.339,716.80  $37.339.716.80 

$493.195,832.77 

J.  A.  McLbod,  Praident  H.  D.  BthUts,  Central  Manager 


Branchea  from  Cotut  to  Coatt  in  Canada 


NEirFOUKDLA.ND 
rUERTO  RICO 

LO.XDO.N,  £.>0. 

108  Old  Broad  Su. 


Cinadiaii  newsprint  shipments  to  '”'®,  up  slightly  over  $1,000,000.  Ac-  84.056,000  carried  during  1928.  which  Maritime-  Lumber  Bureau,  at  Am- 

Cliile  from  500  to  900  sliort  Ions  a  credit  are  up  to  the  present  war  had  stood  as  herst,  N.S.,  plans  made  dealing  witli 

month  for  the  next  three  montlis.  higher  by  $2,j00,000.  thp  ppak  traffic  of  all  time,  was  ex-  logging,  saw  milling  and  marketing,  _ _ 

Some  Chilean  weekly  newspiipcrs  Deposits  at  Record  cceded  by  20  per  cent  in  194.3.  a.q  developed  by  the  Buieau.  were  . .  '  '■■■' 

have  been  forced  to  .xu.'.pend  pnolica-  Total  deposits  of  $426.75.3.927  are  Heavy  grain  traffic  diu-ing  the  last  approved.  The  niembt’rship  of  the  _ 

tion  becau.'c  of  lack  of  new.>;print.  increased  $81,152,375.  Of  this  total,  h^lf  of  the  year,  responsible  for  a  Bureau  consi.st.s  of  lumber  o()erators  — — -'f--!  i— 

- -  non-interest-bearing  deposits  cf  the  'aiTfo  Part  of  the  over-year  inerease,  in  these  provinces  with  office  head-  now'  i  i  » 

ITR  IS.sis  rANT  TREASURERS  P"'’’'®  O'  $155,829,700  are  up  $25-  continued  up  to  the  end  of  the  year  quarters  a(.  Amhersl.  II  was  amioun-  U-.l  .R.  HCrkly  IteveilllC 

. .  '  "  ‘  '212.1.37.  Interest-bearing  depo.sits  of  and  a  new  peak  for  December  ced  at  the  meeting,  by  the  sccrclary  Higher  Bv  30  5  I 

T.  n  Moffiti  .succeeded  A  E.  H.  ,|,p  pupiit-  ,$210.470..366  are  up  was  made  with  the  8.473.00n  tons  re-  manager.  R.  S.  Gumming,  that  the  increase  of  $1298  000  or 

Ghesley  a.s  issLsIaiit  trca.siuTr  of  !hc  roughiv  $.3n.poo.no0  from  a  ye.ar  pre.^entlng  an  inerea.se  of  12  per  cent  member.ship  comprises  75%  of  the  ,  ,.pp^...j  i'  Canadian 


re  ary.  Industrial  Detelopment  board.  |  lia'e  been  forced  to  .su.spend  pnolica-  'I'olal  deposits  of  $426,753,927  are  Heavy  grain  traffic  diu-ing  the  last  approved,  i  he  niembersni] 

sp-'iking  tsi  inemlKrs  of  tlic  Winni-  |  tion  bccau.'c  of  lack  of  new.sprint.  increased  $81,152,375.  Of  this  total,  half  of  the  year,  responsible  for  a  Bureau  consi.st.s  of  lumber  < 

pc'-  Rorary  club  -  non-interest-bearing  deposits  cf  the  'a'’?®  PaU.  of  the  over-year  increase,  in  Ihe.se  provinces  with  offi 

•'cioMive  ibe  vear  will,  the  erratci  G.r.R.  AS.sisrANT  TREASURERS  P'"’’'®  ht  $155,829,700  are  up  $25.-  continued  up  tn  the  end  of  the  year  qtwrters  at.  Amherst.  It  was 

CIO.  ui..  m.  wiiii  Iiic  eicdK. ,  '212,1.37.  Interest-bearing  depo.sits  of  "  bpw  peak  for  December  ced  at  l.ic  meeting,  by  the  si 

ni.iuuf.ir.uruic  i,ioduction  (  ver  le- |  -i.  „  ^forfiii  .succeeded  A  E.  H.  (|,p  pubUt.  at  .$210.470..366^arD  up  was  made  with  the  8.473.00n  tons  re-  manager.  R.  S.  Gumming. 

(  oui.d.  .AiniiKona  niau.saie.s  latc  t no  j  aj,  a.ssLsIaiit  trca.siuTr  of  the  i-oughlv  $.3n.poo.no0  from  a  ye.ar  pre.^entlng  an  inerea.se  of  12  per  cent  membership  eonipri.ses  7591 

111  i!ie  with  com  age  II  a  .sun- I  Canadian  Pacifie  Railway  Comuany  .ago,  not  wll  h.sianding  Iho  .subslon-  over  the  previous  vear.  Carloadine.s  lumber  prcdiicing  indiLctrie.s 

si.Hiiiai  ‘'■""’‘"■s  ot  n,\aio-eicciiic  I  iierc  wiicn  Mr.  Ghe.sicy  was  retired  pot  withdrawals  made  during  the  for  the  month  also  .set  a  new  liigh  at  It  was  .staled  by  Ibe  pres 

pnwri  immeciiaieiN  H\aiiabie,  oui  in-  on  laension,  and  A  H.  Lobb  was  pro-  year  for  two  Victory  Loan  cam-  288.000,  up  1.5,000  from  the  vear  be-  r  Biirrbi]l.  .South  Nel.'on,  N 

dii.'-lrv  can  meet  a  mucti  greater  de-  '  •  .  -  ■ 


Higher  By  30.5  P.C. 


J.IM.AICA  CUBA 
DO.MLMCA.N  REPUBUC 

NEW  YORK 
49  WaU  Sb 


while  that  in  the  IJiind  week  of  Janu¬ 
ary  1943  was  $4,352,000. 

During  the  first  three  weeks  of  tliiJi 


on  laension,  and  A  H.  Lobh  was  itro 
looted  to  a.ssj.stant  treasurei'  from  tht 


paign.s.  Deposits  of  Dominion  and  fore 


288.000,  up  1.5,000  from  the  year  be- 


ti’'^'”llp"  said''^*  clerk  in  the  treasury  Provincial  governments  at  $50,612.-  Only  two  months  in  .1943  failed  to  paring  for  a  post  war  program  and  the  week,  this  was  $5,551,000  per”cent. 


-^’c/  increase  of  $1,298,000,  or  30.5  year  cumulative  gross  traffic  eani- 

mn  normal ^  *  per  cent  Is  reported  by  Canadian  Pa-  ings  totalled  $15,523,000,  axteording  to 
lumbet  ptt^ucing  mdiLdtie.s.  Company  In  gross  traf-  figures  compUed  from  the  company'.s 

It  Alas  slated  by  the  piesidcnt.  (>  fj^.  carning.s  for  the  week  ended  Jan-  weekly  returns.  This  compares  with 
n  BnrehiJI.  .South  Nel.'on,  N.B..  Hint  21  a.s  compared  with  the  corres-  $12,909,000  in  the  like  part  of  1943, 
the  .Maritime  Lumlier  Bureau  is  pre-  ponding  .seven  days  of  1943.  Total  for  being  an  increase  of  $2,614,000,  or  202 


’  '"0.  j  department  by  1.  B.  Unwin,  vice-  '289  are  increa.sed  .$24,021,423.  The  c.stablLsh  records  in  tonnag.''  carried  he  made  reference  to  briefs  which 

.Md.  Bira  said  the  province  would  1  president  of  finance  and  treasurer.  higti  volume  of  war  business  is  rc-  these  being  January  and  October.  have,  already,  lieeii  submitted  to  the 


CANADIAN  BREWERIES  LIMITED 

AND  SUBSIDIARY  COMPANIES 

COSSOLIDAIED  BALANCE  SHEET  AT  THE  31st  OCTOBER,  1943 


hese  being  January  and  October.  have,  already,  lieeii  submitted  to  the 
- - - -  governments  of  New  Brunswick  and 

Offer  *1,300,000  Of  » 

York  Township  Bonds  "■®>1  much  greater  degree  of  re- 

_  search  work  if  the  industry  is  to  be 

Toronto  —  A  new  Lssuc  of  $1„500.000  developed  to  its  fullest  extent  and 


Dividend  Declarations 


—1944-1943— 


York  Township,  Ontario,  3  per  cent 
I  and  3's  per  cent  debentures  is  offered 
by  a  syndicate  composed  of  J.  L. 
Graham  &  Co..  Ltd.,  Burns  Bro.s.  & 


to  assist  in  tile  general  economic 
betterment  of  the  community. 

The  program  wliieli  the  Bureau 
has  evolved  has  as  its  objective  the 


Aliiintiiiiin,  Limited  . 

.Miiminiiini  Limited,  rrefened. 
.\tiKlo-(.'an.  Telephone.  Pref. ., 


Denton.  Limited,  and  Fairclough  *  meeting  of  all  essential  needs  of  the 
Company,  Limited,  Toronto.  Response  |  industry  with  basic  general  aims  so 
to  prelimhiary  institutional  offerings  j  as  to  Ciiable  the  industry  to  make 
indicates  widespread  recognition  of  the  maximum  contribution  to  the 


ASSETS 

Current  Amets: 

t  ^.sh  on  Hand  and  In  $  86,4,1  S'.Si 
In'cstmenia  tocludins  .shares 
in  Brewins  Companies 
I  Quoted  market  value 

SI. 598,249.091 .  1,333,680.48 

Accounts  and  Bills  Keceiv-  f 
able  less  reserve  for 

Doubtful  Accounts .  446,698.27 

Stocks  of  Beer  and  Supplies 
valued  on  the  basis  ul  cost 
and  containers  on  the 
basis  of  cost  or  replace¬ 
ment  values  as  certified  by 
responsible  officials .  3,500.-41.41 


Prepaid  Expenses. 


-$  6,215,974.38 


Refundable  Portion  of  Excess 
Profits  Tax .  ,.. 

Deferred  Charges  including 
8 1 61,268.00  nalance  of  dis- 
louot  and  expenses  in  con- 
nection  with  the  issue  of 
debentures . 

Eixed  Assets; 

land . *  989.285.03 

Buildinss...  $4,258,704.24 
Plant  and 

Equipment  5,287,021.46 


/.rj.i.'Rescrvcs 

forDcprecia- 


*Buildlogs,  Plant  and  Equip¬ 
ment  svith  the  exception  of 
certain  assets  included  atn 
net  book  value  of  $250,- 
155.56  are  valued  on  the 
basis  of  independent  ap¬ 
praisals  made  in  1939. 
plus  subsequent  additions 
at  cost. 

Sundry  Properties  and  Investments  including 
interest  in  affiliated  companies  and  .sub¬ 
sidiary  company  not  consolidated  in 
balance  sheet  at  book  values  less  re¬ 
serves..; . 


992.038.78 

$15,003,218.98 


M'c  have  examined  tbe  books  and  accounts  of  Canadian 
Breweries  Limited  and  of  its  Subsidiary  Companies  for  the 
scar  ended  the  3lstOctober,  1943.  In  connection  therewith 
w  e  tested  accounting  records  and  ocher  supporting  evidence 
and  made  a  general  review  of  tbe  accounting  methods  and 
of  the  Profit  and  Loss  and  Surplus  Accounts  for  the  year. 
Based  upon  such  examination  we  report  that  all  our  r^uirc- 
ments  as  auditors  have  been  complied  with  and  that,  in  our 
opinion,  the  accompanying  Consolidated  Balance  Sheet  is 
properly  drawn  up  so  as  to  exhibit  a  true  and  correct  view  of 
the  state  ofthe  affairs  of  Canadian  Breweries  Limited  and  its 
Subsidiary  Companies  as  at  the  31st  October,  1943.  accord¬ 
ing  to  the  best  of  our  informatioa  and  the  explanations  given 
to  us  and  as  shown  by  tbe  books  of  the  Compsnies. 

GEORGE  A.  TOUCHE  &  CO. 

Cbtnered  Accououats,  Auditors. 

DATED  St  I’oronio,  Ontario,  6th  January. '1944. 


LIABILITIES  AND  CAPITAL 

Current  Liabilities: 

Accounts  Pa.vable  and  Ac¬ 
crued  Liabilities . $  892,772.43 

Income  and  Excess  Profits 
Taxes  accrued  less  pay¬ 
ments  thereon .  1,320,995.31 

Sole:  Excess  Profits  Tax  in- 
cludcdatestimated  amount 
subject  to  determination 
of  standard  profits . .  $ 

Debentures— Secured  by  First 
Mortgage: 

Authorized . $10.000,000.00 

Issued: 

Serial  Debentures  matur¬ 
ing  in  annual  instal¬ 
ments  of  $200,000.00 
on  the  1st  July  in  each 
ofthe  years  >944  to  1952 
inclusive  and  $300,- 
000.00  on  the  1st  July 
in  each  of  the  years 
1953  to  1956  inclusive 
and  paying  interest  at 
various  rates  from 
to  4!1%  according  to 
date  of  maturity . 

Inventory  Reserve . 

Capital  and  Surplus  repre¬ 
sented  by: 

Authorized  Capital: 

250,000  $3.40  Cumulative 
Sinking  Fund 
Convertible  Pre¬ 
ference  Shares  of 
no  par  value. 

1, 500,000 Common  Shares 
of  00  par  value. 

Issued  Capital: 

1 7  5,000  $3.40  Cumulative 
Sinking  Fund 
Convertible  Pre- 
f  ereoce  Shares  of 
no  par  value  after 
deaucting  228 
shares  redeemed, 
and  cancelled . . .  $4,440,1 00.90 

734,269  Common  Shares 

of  no  par  value. .  1,201,413.49 

Capital  Surplus  including 
Surplus  arising  from  ap¬ 
praisal  of  Fixra  Assets —  1,760,412.07 

Distributable  Surplus  —  2,103.556.27 


I  the  improvement  in  the  financial  po¬ 
sition  of  the  municipality. 

Continued  close  attention  to  debt 


betterment  of  Ihc  economic  life  of 
the  Maritimes.  as  a  whole. 

It  was  announced  by  the  price 


3,000,000.00 

283,968.51 


Cooiingeot  Liability: 

Sundry  Guarantees,  etc . $ 

Sole;  Option  rights  expiring 
the  1st  October,  1945,  on 
115,000  Common  Shares 
at  $10.00  per  share  are 
outstanding  in  connection 
with  a  previoiu  issue  of 
Debentures. 


$15.003.218.98 


Approved  on  bchall  of  tbe  Board,  E.  P.  TAA’LOR,  DirecMr, 
K,  S.  BARNES,  Dfftcmr, 


DISTRIBUTABLE  SURPLUS 
For  tie  Year  etufeJ  tie  ilst  October,  194.1 

Balance  at  Credit  the  1st  November,  1942.-1 . . .  $1,824,110.35 

AeiJ: 

Net  Profit  for  the  yesr  ended  the  3 1st  October,  1943 

— Sutement  IV . . $864,266.77 

Less:  Net  Profits  applicable  to  minority  shares  to 
date  of  acquisition  of  same .  13,338.65 

850,928.12 

,  2,675,038.47 

Deduct: 

Diridends  Paid  on  Preference  Shares.-, . . .  371,482.20 


BaUact  at  the  31  St  .October,  1943— Sutagunti, . 


..$2.103.556.27 


reduction  and  a  pay-as-you-go  pol-  committee  that  negotiations  had 
Icy  are  prominent  factors  in  assuring  been  completed'  with  the  United 
the  financial  future  of  the  township.  Kingston  as  to  lumber  purchases  by 
Close  proximity  to  the  city,  all  urban  the  latter  for  the  coming  year  and 
facilities  and  a  very  moderate  basis  that  the  quota  had  been  contracted 
of  assessment,  continue  to  attract  for.  The  committee  stated  that 
new  building  to  the  municipality,  about  200,000,000  feet  of  lumber  will 
which  in  the  past  nine  j’cars  totalled  be  shipped  out  of  the  Maritimes  this 
over  $15,000,000.  year. 

The  Montreal  Power  Deal 

To  The  Editor —  arc  low.  If  Dominion  taxation  were 

Five ‘adults,  in  this  family,  disap-  removed,  as  it  is  from  Ontario's 
prove  the  intention  of  our  govern-  Hydro  Electric,  electricity,  in  and 
ment  to  take  from  its  owners  the  ®bout  Montreal,  would  cost  less  than 
Montreal  Light,  Heat  and  Power  does  similar  service  to  the  neighbor- 
Company  Toronto.  The  Island  of 

As  citizens,  as  consumers  and  a.s  -VIontreal,  already,  harbors  local 
shareholders  we  believe  such  an  ac  government  in  control  of  electricity 
tion  to  be  unwise,  harmful  and  un-  charging  consumers  consider- 
.  J  ably  more  than  wou.d  privately- 

As  citizens,  we  oppose  the  unwis-  °''"®d  companies  were  they  allowed 
dom  of  transferring  a  well-managed  compote;  so.  monopoly  control  of 
public  utility  from  efficient  owner  electricity  enriches  municipal  gov- 
control  to  the  type  of  management  ernment  at  the  e.xpensc  of  consum- 
which  exists  wherever  public  owner-  J  P«“®rn  for  easy 

ship  destroys  the  responsibility  of  public, 

management  to  consumer  and.  in-  ,  Through  fifty  j^ears  the  return 

-Tl-  — _ _  fcom  our  investment  in  the  Mont- 


TliP  Kaiiii  of  Toronto .  2.50  q 

Hatlnii  .vt  Powor  *  Paper  Co.  "A''  1.00  .  25  q 

TlelOitiK  Corticellt  Ltd.  Common  ...  2.00  K 

rtlio  ftlbboii  Corp.,  Pref .  2. .'4)  .82(i 

Hliie  Top  Brew.  I'o.  "A” . 1.",  fi 

nine  Top  Brew.  Co..  "B” . 04  Ir 

B.C.  Telephono.  2nd  Pref .  6.00  1..50q 

r.rouinn  Porcupine  . <>4% 

Bi  uck  .'Silk  Mills  Ltd . 10  Ii 

t'aldwell  Linen  Mill.'.  Common . 25  Ir 

Caldwell  Linen  Mills,  Pref .  l  .'K)  .."S  q 

Caldwell  Linen  Mills.  2nU  Pref.  .80  .20  q 

Calgary  Power  Co.,  Ltd.  Pref..  6.00  L.lOq 


management  to  consumer  and.  in-  , 

stead,  makes  management  respons-  rpn^Ltpht  a"nVp 

.  rwviiHeni  nnmv  FvPrv  Gan-  ^®®‘  Light,  Hcat  and  Power  Com- 

adian  Kn^aec  man  uhn  Gov-  ncvei'  great;  it  wos  Small 

a.  f  -nad  niihiio  servicpc  bccausc  rates  were  low  and  because 

of  not  belns  f  Znr" 

»pportor  ol  .he  political  part.  In  V«,c%«peS  telo'n" 

,  to  the  shareholders;  their  earnings 
As  consumers,  we  oppose  a  harm-  ,j.he  value  of  tho% 

ful  proposal  which  wall  make  us  pay  J,  ^ties  is  the  open  market  value, 
more  for  our  light  heat  and  jwwer.  ^ 

Can  any  Montreal,  -  with  exper^ 

ence  of  excessive  end  destructive  ...birth  ..brt..ij 


taxation  of  real  estate,  with  know- 


that  is  the  price  which  we  should 
receive  for  our  properties  should  we 


iedge  of  tax  monies  diver  ed  from  J  ^ 

stated  purpose  to  general  funds  ^ 

with  humiliation  for  a  generotion  of  j  3;^ 


SS'irnTSllnl  > 

c.„.ral  or  ,r.vp..c..blo.l««cl..  In  .S™,,  ^  irtS.nrJhia  an- 

goirernmental  hands  which  have  a.-  democratic  proposal  of  our  govern- 
ready,  so  meanly  abused  their  K»rt....ii  it.  cirikb.u  at  ihvv  rr.nt. 


ment  because  it  strikes  at  the  root 
.  .  of  tlii  system  of  free  enterprise  to 
AS  shareholders,  we  oppose  unjust  /  3^i^„3  3 

sel2iiro  ^  «n  investment  which  our 

family  began  to  acquire  over  fifty  Hiticr  abolished 

i-  I.  „  u-  1  private  ownership,  management,  in- 
Thc  governments  spokesnien  hint  3  ^  imprisoned  his  vic- 

at  "speculatn'e  values  .  there  is  no  ^  governmental 

monopoly.  Vonn*  n,'.n  «»;«  ..o 


at  “speculative  values”;  there  is  no  -  ■■  ”,  govornmental 

speculation  in  our  interest.  As  we  “  ‘  » 

saved,  we  bought  shares:  we  never 

fbo*  tbrtrt,.e,b  dead)  and  women  of  our  taniily. 


sold  one;  we  believed  that,  through 


our  ^invcstod  savings  no  shor^  m 


providing  an  essential  service  for 


fight  Hitler’s  methods  and  Hitler's 


nrtfrs  ,p‘-i„~vo.co. 

thing  to  do  and,  therefor,  likely  to  ‘ 


pay  an  honestly-eamed  profit  upon 
savings  so  engaged. 

Our  company  serves  Montreal 


I  am. 

Yours  very  sincerely, 

THOMAS  L. 


C.H1.  BrcwcrlP.s.  Peeterrod .  .'I.IO  .85  q 

C.inaillan  Bakeries.  Pref .  ."i.OO  1.2.5  q 

Can.  Bronze  Co.,  laimitcd .  1.50  .37’,; 

Can.  Bronze  Co.,  Ltd.,  Extra . 50 

Can.  Bronze  Co.,  Ltd.,  Preferred  Tt.OO  1.25  q 

Can.  Gen.  Electric  Co .  8.00  2.00  q 

Can.  Int.  Inv.  Trust,  5%  Pref..  4.00  1.00  q 

C.  P.  R.,  Preferred  .  4%  2%  £ 

The  Canadian  &  For.  Inv.  Corp . (HI 

Canadian  Investment  Fund . 01  1 

Can.  Investors  Corp . 40  .10  q 

Canadian  Oil  Co.  Ltd.  Common  1.00  .25  q 

Canadian  Food  Products  Ltd...  2.00  .30  q 

Canada  .8outlicrn  Rly.  Co .  3.001.30  S 

liupital  Trust  Corp .  l.-IO  I 

Coast  Brewereis  Limited . 12  .63  q 

Common  Tsimlted  . VjC  ] 

Condult.s  National  Co . 23  Ii 

I'ons.  Glass  Co.  Ltd .  2.00  ..->0  q 

Cosmos  Imperial  Mills  .  1.20  .30  q 

Cosmos  Imperial  Mill.*.  Extra . 1.3 

('(•own  Cork  &  .8cal  Co.  Ltd....  2.00  ..'iO  q 

Dairy  Corp.  lAd.  Preferred .  1.‘25  S 

DIst.  Corp.  Seagrams.  Ltd,  Pref.  B.(H)  1.25  q 

Dominion  Bridge  Co.  Limited...  1.20  .  30  q 

Dom.  Fabrics  Ltd,  O'a,.  Pref _  3.00  .75  q 

Tbe  Dominion  Bank  .  8.00  2.(H)  q 

Dom.  Anglo  Invest.,  Pref .  3.00  1.25  q 

Dom.  Scottish  Investm..  Pref . >30  1 1 

Dominion  Tar.  Preferred .  3. .'id  1.37', 4 

Dom.  Fabrics  Ltd,  2nd  Pref....  l..")0  .37’,i 

Dom.  Fabrics  Ltd.  Common...  ..90  .20  q 

Dome  Mines  Limited  .  1.60  .40  q 

Eastern  Steel  Products,  Comm.  1.00  .  23  q 

Federated  Petroleums  . Ot  Ir 

Gen.  Steel  'Wares,  Preferred .  1.75  q 

Hiram  AValker  Gooderham  &  W.  4.00  1.00  q 
Hiram  W.-G.  &  W..  Preferred..  1.00  .  23  q 

Hydro-Elect.  See..  Pref . .'>()  .25  S 

Imperial  Bank  of  Canada .  8.00  2.00  q 

Int.  Metal  Industries,  Pref .  (1.00  1.50  q 

l»it.  Metal  Industries  “A”  Pref...  6.00  l.SOq; 
Int.  Nickel  of  Canada,  Pref....  7.C0  1.73  q 

Inter  City  Baking  Co.,  Ltd . '  1.00  B- 

Int.  Utilities.  Preferred  .  3.30  .87’Ai 

Lumaque  Gold  Mines  Ltd . 10  ]| 

Laura  SeCord  Candy  Shops . 80  .20  q 

Leltch  Gold  Mines.  I,td .  J)S  .02  q 

Ix)blaw  Groceterias  ‘‘-V’ .  1.00  .  35  q 

Luoblaw  Groceterias  ‘'B'' .  1.<H)  .25  q 

McColl  Frontcnac  Oil  Co..  Ltd . 15 

McIntyre  Porcupine  Limited....  2.22  .33% 

Montreal  Cottons  Limited .  4.00  1.00  q 

Montreal  Cottons.  Preferred  ....  7.00  1.73  q 

Montreal  L.  H.  &  Power  Cons.,  1.30  .3.8  q 

Ogilvle  Flour  Mills  .  1.00  .  23  q 

Dgilvle  Flour  Mills,  Preferred.,  7.00  1.73  q 
Ont.  Steel  Prod.  Co.,  Common.  1.00  .  25 q 

Ont.  Steel  Prod.  Co.,  Preferred  7.00  1.75  q 

Penmans  Limited .  3  0<i  .7.5  q 

Penmans  Ltd.  Preferred  .  6.00  1..T0  q 

Privateei'  Mines  Limited . 01  Ii 

Quebec  Power  Co .  1.00  ,25  q 

Rolland  Paper  Co.,  Ltd . .  .60  .13  q 

Holland  Paper  Co..  Ltd,  Pref...  6.00  1..30  q 

The  Royal  Bank  of  Canada....  6.00  l.SOq 

Royal  Trust  .  3  20  .80  q 

Saguenay  Power  Co.,  Pref .  1.37% 

Shawinigaii  Water  &  Power  Co.  90  .  23  q 

Sberw  ln  IVlIllams  Co.  ot  Canada  . . .  .15  Ir 

Sherwin  Williams  Of  C..  Pref.  7.00  1.73  q 

Slivcrwood  Dairies,  COn-.mon . 20  Ir 

Slivcrwood  Dairies,  Preferred...  .40  .20  8 

Simpsons  Limited  .  ...  1-62% 

Simpsons  Limited.  Extra  .  2.00 

>st.  l-iawr  Flour  Mills,  CommOji  1.40  ..15  q 

St.  Lawr.  Flour  Mills.  Pref....  7.00  1.75  q 

Steel  Company  of  Canada,  Com.  3,00  .75  q 

Steel  Co.  of  Canada,  Pref .  3.00  .75  q 

Teck-Hughes  Gold  Mines  Ltd. . .  .40  . 10  q 

Toburn  Gold  Mines  . 91  li 

United  Corporations  Ltd.  "A",  1.50  .38  q 

George  M'eston  Ltd.  Pref .  3.00  1.23  q 

Wood  Alex.  &  James.  Pref .  1.75  Ii 

York  Knitting  Mills,  lit  Pref...  7.00  3.30  8 
York  Knitting  Mills.  2nd  Pref...  7.00  3..30  S 

York  Knitting  Mills.  Common..  .40  .  20  S 

Zeller's  LlmlteO.  Preferred  ....  1.30  .37% 

Zeller's  Limited,  Common . $0  --10  q 

Zeller's  Limited,  Extra . -  -20 


Rate 

DIv. 

Payable 

Record 

Paid 

PaKl 

t 

$ 

$ 

$ 

.8.00 

2,00  q 

Mar 

e 

Feb.  7 

2.00 

10.00 

fi.OO 

1..50  qx 

Mar 

1 

Feb.  .1 

1..50 

6.00 

*2.73 

.68  -H  q 

Feb. 

1 

.Tan.  11 

.68% 

2.75 

5..''>0 

1.;t7',<,  q 

Feb, 

1 

Jan.  15 

1.37% 

.5,  .50 

6.00 

l..',0  q 

Mar. 

1 

Jan.  31 

1..50 

(i.OO 

2.50  q 

Mar. 

1 

Feb.  15 

2.50 

10.00 

1.66 

.25  q 

Mar. 

1 

Jan.  28 

2.00  Extra  Mar.  1 

Jan.  .11 

oioo 

oifio 

2.  .50 

.62'  ..  q 

Feb. 

1 

Jan.  22 

,62 '4 

2..50 

.13  Int. 

Mar  31 

Mar  14 

.  1.5 

.60 

.04  Ini. 

M.t  r 

31 

Mar  14 

.OT 

6.66 

1..50  q 

Feb. 

1 

Jan.  17 

1  30 

6.00 

.04 ',4  Int.  Feb. 

29  Jan.  31 

.10  Int. 

Mar 

15 

Feb.  15 

’.i6 

'.TO 

.25  Int. 

Feb. 

1 

Jan.  15 

.25 

.2.5 

1.50 

..IS  q 

Feb. 

1 

Jan.  15 

..18 

1..VI 

.80 

.20  q 

Feb. 

1 

Jan.  15 

.'20 

.80 

6.00 

1..50  q 

Feb. 

1 

Jan.  10 

6.00 

1..5nq 

Feb. 

1 

Dec.  31 

3.40 

.85  q 

Apr. 

1 

Feb.  15 

l'7(’» 

.1.46 

.5.00 

1.2.5  q 

Mar 

1 

Jan.  31 

1.25 

0.00 

1.00 

•37 ’/a  q 

Feb. 

1 

Jan. 

10 

.50 

Feb. 

1 

Jan. 

10 

.5.66 

1.25  q 

Feb. 

1 

Jan. 

10 

s.no 

2.00  q 

Apr. 

1 

JIar 

15 

4.00 

1.00  q 

Mar 

1 

Feb. 

1 

4% 

2%  S 

Feb. 

1 

Dec. 

31 

.00 

Feb. 

1 

Jan. 

17 

.04  Int. 

Feb. 

1 

Jan. 

15 

'.W 

.10  q 

Feb. 

1 

Jan. 

.5 

1.00 

.‘25  q 

Feb. 

15 

Feb. 

1 

2.00 

.30  q 

Apr. 

1 

Dec. 

29 

.  3.001.30  S 

Feb. 

1 

Dec. 

28-43 

1..50  Int. 

Mar. 

1 

Dec. 

31 

.'id 

.63  q 

Feb. 

1 

Jan. 

7 

.%c  Int. 

Feb. 

2.5 

Feb. 

4 

.23  Int. 

Feb. 

7 

Jan. 

•29 

2!  66 

..50  q 

Feb. 

29 

Jan. 

2.8 

1.20 

.30  q 

Feb. 

15 

Jan. 

31 

.15 

Feb. 

lo 

Jan. 

oT 

2.66 

..50  q 

Feb. 

15 

Jan. 

19 

1.‘25  S 

Apr. 

1 

Mar. 

1 

B.ilO 

1.25  qx 

Feb. 

1 

Jan. 

15 

1.20 

.30  q 

Feb. 

25 

Jan. 

31 

3.00 

.75  q 

Feb. 

1 

Jan. 

15 

8.00 

2.00  q 

Feb. 

1 

Jan. 

15 

3.00 

1.25  q 

Mar. 

1 

Feb. 

15 

..50  Int. 

Ma  r. 

1 

Feb. 

7 

n’..5(’t 

1.37 ',4  q 

Feb. 

1 

Jan. 

,3 

1..50 

.37%  q 

Feb. 

1 

Jan. 

15 

..80 

.'20  q 

Feb. 

1 

Jan. 

15 

1.60 

.40  q 

Jan, 

29 

Dec. 

30  ) 

1.00 

.25  q 

Mar. 

1 

Feb. 

12 

. . . 

.01  Int. 

Feb. 

21 

Jan. 

31 

1.75  q 

Feb. 

1 

Jan. 

13 

4. (Hi 

1.00  q 

Mar. 

15 

Fob. 

n 

1.00 

.23  q 

Mar. 

13 

Feb. 

11 

..50 

.25  S 

Feb. 

1 

Doc. 

.10 

8.00 

2.00  q 

Feb. 

1 

Dec. 

31 

6.00 

1.50  q 

Feb. 

1 

Jan. 

10 

6.00 

l.SO  qx 

Feb. 

1 

.Tan. 

10 

7.C0 

1.75  q 

Feb. 

1 

Jan. 

3 

1.00  Bonus  Jan, 

,  .11 

Jan. 

20 

3.36 

.87%  n 

Feb. 

1 

.Tan. 

21 

. . . 

.10  Int. 

Feb. 

1 

Dec. 

31 

.80 

.26  q 

Mar. 

1 

Feb. 

t 

J)S 

.02  q 

Feb. 

15 

.Tan. 

31 

1.00 

.35  q 

Mar 

1 

Feb. 

1 

1.00 

.23  q 

Mar. 

1 

Feb. 

1 

.15 

Jan. 

31 

Dec. 

31 

3,00  4.00 

.87’%  3.50 


.55%  q 

Mar 

1 

Feb. 

1 

1.66% 

1.00  q 

Mar 

15 

Fcb. 

13 

1.00 

1.75  q 

Mar 

15 

Fcb. 

15 

1.75 

.3.8  q 

Jan. 

31 

Dec. 

31 

!f,6 

.23  q 

Apr. 

1 

Feb. 

25 

1.73  q 

Ms  r. 

1 

Jan. 

28 

1.75 

.25  q 

Fcb. 

15 

Jan. 

16 

*.  • 

1.73  q 

Feb. 

15 

Jan. 

1.1 

* . . 

.75  q 

Feb. 

1 

Jan. 

17 

.75 

1..10  q 

Fcb. 

1 

Jan. 

17 

1..V) 

.01  Int. 

Fcb. 

10 

Jan. 

25 

.01 

.25  q 

Feb. 

25 

Jan. 

25 

-. .  .- 

.13  q 

Feb. 

13 

Fcb. 

5 

,  . 

1..50  q 

Mar. 

15 

Fcb. 

15 

l.SOq 

Mar. 

1 

Jan. 

31 

liifi 

.80  q 

Feb. 

1 

Jon. 

20 

.so 

1.37%  q 

Fcb. 

1 

Jan. 

17 

3.37% 

.23  q 

Feb. 

23 

Jan, 

IS 

.15  Int. 

Feb. 

1 

Jan. 

10 

!i.i 

1.73  q 

Apr. 

1 

Mar. 

10 

3..v> 

.20  int. 

Apr. 

1 

Feb. 

29 

.20 

.20  8 

Apr. 

1 

Feb. 

29 

.20 

1.62%  Int.  Feb 

1.  1 

Jan. 

15 

S.«2’,4 

2.00 

Feb. 

1 

Jan. 

15 

..15  q 

Feb. 

1 

Dec. 

31 

.  -  r 

1.75  q 

Fcb. 

1 

Dec. 

31 

.75  q 

Fcb. 

1 

Jan. 

7 

.75  q 

Feb. 

1 

Jan. 

7 

.*4 

.10  q 

Feb. 

1 

Dec. 

.11 

.01  lilt. 

Feb. 

22 

Jan. 

22 

‘6i 

.38  q 

Feb. 

15 

Jan. 

16 

.38 

1.28  q 

Feb. 

1 

Jan. 

8 

1.23 

1.78  Int. 

Feb. 

1 

Jan. 

15 

1.73 

3.30  8 

Feb. 

15 

Feb. 

3 

3..50 

3.50  S 

Feb. 

15 

Feb. 

3.50 

.20  S 

Feb. 

13 

Feb. 

3 

.20 

-37', 4  q 

Feb. 

1 

Jan. 

IS 

• .  •: 

.20  q 

Feb. 

1 

Jan. 

15 

;« -<4 

.20 

Feb. 

1 

Jan. 

15 

.  •  a 

.00 

7.00 

.40 

.10 


well.  That  can  not  be  denied.  Rat^l  January  22nd,  1944. 


s— Semi-Annually.  Int— interim, 
a— Payable  la  U.B.  Funda. 


n— (Juarlrly.  Arr.— Arrears 
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THE  FINANCIAL  TIMES,  JANUARY  28,  1944, 


SAYS  N.B.  SHOULD 
WORK  OUT  OWN 
ECONOMICFUTURE 


Professor  Petrie  Deprecates 
Habit  of  Referring  Prob¬ 
lems  to  Ottawa 

FOR  HOME  PROCESSING 


Bond  Market 


Speculatives  Show  Spotty 
Declines,  High  Grades' 
Firm  —  Albertas  Strong 
on  Reports  of  Refunding 
Plane  —  General  Steel 
Wares  Redeems  $100,000 
of  4'/:s  —  British  Colum¬ 
bia  Finances  at  N.Y. 


Spreia!  Corrrjiponflcnr^  ,  ,  • 

Saint  John.  —  In  an  address  on  rinances  at  ^.Y. 

reconstruction  in  this  province  after  - 
the  war,  Dr.  J.  R.  Petrie.  Professor  of  prtpf  i« 

Economics  at  the  University  of  New  ...rin;  fho  n=cf  ^  ^ 

Brunswick,  and  secretary  of  the  New  ,  7"  ."■',7"' 

Bninswick  Committee  on  Recon-  f'’  ^^ad^s  holdmg 

struction.  said  that  work  projects  some  of  the  speculatives  cas  njj 


firm,  some  of  the  speculatives  eas'ng: 


DIG  PROFITS  GAIN 
TOR.  GEN.  TRUSTS 


Reported  Up  at  $395.S,i,=j  for 
1943  from  $309,648  for 
Preceding  Year 

Annual  report  of  The  Toronto 
General  Tru.ets  Orp.  for  year  ended 
December  Gl.'^t,  1043,  shows  a  mode¬ 
rate  expansion  in  assets  under  nd- 
mini.stration  at  ;?237, 149,836  as  com¬ 
pared  Avitli  $250. 573.937  a  year  ago, 
an  increa.se  of  $6,575,929. 

Net  profits  for  the  year  at  $393,- 
$55  sliowcd  a  eonsiderable  increase 
a.s  compared  with  $309,648  for  the 
previous  year.  After  payment  of 
four  quarterly  dividend.s  at  the  rate 
of  per  annum,  totalling  $i;iO,- 
000;  providing  $110,000  for  Federal 


‘•have  a  place  in  the  plan,  but  only  ',.7  a  \  it'  nf  4  nmnt«^  7Ai'  '*>isincss  ta.xes:  writing  $50, ( 

flc  an  rmnrcyonr.v  moaviirp  Rnnnn.  glOUD  R  FISC  01  4  DOintS  IIT  Al-  ^,e  _ : _  _ 


a,s  an  emergency  measure.  Recon-  ut  •*  m  iu- 

struction  means  much  more  than  issues  reflected  increased  coii- 


off  office  premises;  and  appropriat¬ 
ing  $50,000  for  staff  retirement  or 


•making  work’ — it  means  economic  that  some  settlement  wifi  bo  pension  fund,  the  surplus 


development  that  will  provide  per-  .  . . . ^ 

jnanent  employment.”  thorities  and  ^ndholders.  In  the  S55,’ *and"nV\7tand7atT6T4,'M^^^ 

Ho  continued;  ’’At  the  outset  I  utilities  and  industrials,  speculatnes  jp  capital  account  real  estate  held 
want  to  emphasize  a  strong  personal  issues  that  have  shown  marked  gains  for  ^ale  at  $948,128  compares  with 
opinion.  We  in  New  Brunswick  in  recent  weeks  eased  off,  partly  .si. 51  .>,476  on  hand  a  year  ago,  or  a 
must  work  out  our  own  destiny.  Let  due  to  hesitation  on  the  New  5’ork  decrease  of  $561,348.  Slortgagcs  and 
us  have  done  with  the  habit  of  re-  market.  Algoma  Centrals  lost  2  agreement.s  for  sale  at  $1,744,291  are 
tferring  our  problems  to  Ottawa,  points,  Inti.  Hydros  2,  Abitibis  2.  up  $371,536.  representing  new  mort- 
New  Brunswick  and  its  economy  Browns  1,  Consolidatods  2,  Lake  St.  |  gage  investments  and  mortgages  and 
arc,  fundamentally,  our  problem.  John  5s  of  '61  weix;  off  1,  and  a  I  agreements  taken  back  in  connection 
We  can  reasonably  expect  help  from  number  of  others  showed  fractional  !  with  real  estate  sales.  Government 
Ottawa,  but  leadership  is  our  own  declines.  securities  oud  loan.s  on  government 

prerogative.  The  toasic  part  of  my  4.  ,{.  4,  securities  arc  up  by  $266,717. 

suggestion  can  toe  set  up,  financed  'I'hc  big  U.S.  war  loan  campaign  The  guaranteed  account  reveals 
and  handled  at  home.  Where  it  jias  now  been  under  way  for  some  investment  ccrtificaic.s  and  trust 
cuts  across  the  Federal  authority,  weeks,  witli  every  evidence  that  deposits  at  $1  >.226.303,  an  increase 
we  must,  of  course,  have  Federal  will  be  successful.  Canada  will  cf  .S6S,43>.  Guaranteed  investment 
co-operation.  have  another  loan  campaign  this  cerlificrtcs  at  $10,650,129  arc  up 

He  said  the  piograni  he  N'-as  pro-  sprincr.  and  Governor  Towci’s  of  tlir  .?loS.Slo.  1  rust  deposits  arc  down 

posing  was  divided  into  t^o  parts-  of  Canada  already  hLs  been  by  $90,376  at  $6,576,171.  will,  liquid- 

an  emergency  program  conferring  with  financial  leaders  on  1-6-^  as  compared  vvith  97^ 

probably  need  implementation  be-  ...o„  ,,  nmmien  f^ic  previous  year.  Mortgage  in- 

foro  the  war  was  over,  and  a  long  Pi<^Paiations  foi  Uic  nw  campaign,  ^.p^^^onts  arc  down  by  $1. ‘108,773  at 
term  program  of  economic  rccon-  $9,219,689,  being  partly  due  to  sub- 

ulruction.  He  said  the  emergency  p.pi7  :l,.,!‘7i  af  h^n  erf  stanlial  principal  repayments  on 

program  consist  of  a  scries  of  public  bwiKaccompanicd  yveslern  farm  loans.  Dominion  and 

projects  to  provide  employment  for  that  the  company  may  pi-ovincial  bonds  at  $4,179,894  have 

an  undetermined  period  of  time  of  its  outstanding  bend  jnpi.eai,c(]  over  the  previous  year  by 

w  hilst  private  enterprise  was  ad-  issues.  The  os  of  19o4  are  being  men-  !j;i  jso.  Canadian  municipal  dc- 
justingr  itself  to  peacetime  conditions  f  i^ncd  as  a  possible  issue  for  re-  5»l,oSo,49‘l  at  e  down  by 

and,:  ho  added^  “all  public  works  dcmption  an  issue  outstanding  to  3;so,471*  and  loans  on  securities  of 

projects  should  be  so  designed  as  to  amount  of  $28  millions  at  end  of  jpp  tyominion  of  Canada,  provinces 
increase  our  capital  assets  and  cn-  1942.  The  bonds  are  payable  in  U.S.  municipalities  of  Canada  are  up 
banco  our  economic  welfare.  The  as  well  as  Canadian  currency,  and  531S,4S9  at  $731,907. 
projects  w  Inch  are  currently  being  the  company  might  adopt  the  same  Estatc.s  trusts  and  agencies  under 
worked  out,  arc  calculated  to  jlovc-  procedure  as  last  year — issue  a  new'  administration  s'how  an  increase  of 
•tail  with  the  long-term  program.”  3io  issue  at  New  5'ork.  The  2%  ,<1:6,401.382  at  $234,627,131  compared 

He  went  on  to  .say  that  the  ]oii,g  saving  in  interest  on  such  a  basis  with  $228,223,769  a  year  ago. 

term  project  is  the  most  important  would  offset  the  4*0  call  premium  in  '  - 

part  of  the  plan.  It  is  simply  one  of  two  years.  i  c  u  i  .  i 

making  more  effective  and  efficient  -S-  +  .Moillrcal  oUOUrbs  III 

use  of  our  natural  resources.  The  in-  Premier  Stuart  S.  Gai-soii  has  an-  Rrlirr  Fiii'iiifinl  Slmnr 

Jtial  steps  would  be,  first,  the  taking  nounced  sale  of  an  issue  of  $3,334.-  j  * 

of  an  inventory  of  our  resources  and  ooo  of  refunding  debentures  of  Pro-  ~ 

analyzing  existing  methods  used  in  vince  of  Manitoba,  in  the  No\v  York  According  to  the  report  of  Ennic 
their  exploitation;  second,  the  com-  maiket,  at  cost  of  2.88®o.  The  issue,  Brisebois,  srcrctar.v-trcasurcr  of  the 
piling  of  information  regarding  pro-  payable  in  U.S.  funds,  was  made  to  Montreal  Metropolitan  Commission 
cessing  and  utUization  techniques  in  meet  provincial  debentures  falling 

use  and  being  developed  elsewhere;  due  later  this  vear.  Moiitieal  will  pay  $171,653  leas  tins 

nnd  third,  the  preparation  of  a  pro-  4,  "  4.  4,  upkeep  of  miuiicipalitics  111 

fp-am  making  use  of  the  best  avail-  'plie  Quebec  Public  Service  Boai'd  than  they  did  m  preceding 

able  information  concerning  the  var-  announces  that  it  has  authorized  Sf.  _  .  ,  , 


reached  between  the  provincial  au- 


w  a.s  increased  by  the  balance  or  $63. ■ 


securities  oud  loan.s  on  government 
securities  arc  up  by  $266,717. 

The  guaranteed  account  reveals 


.Montreal  Suburbs  lii 

Belter  Fiiiaucial  Shape 

— 

According  to  the  report  of  Emile 


and  third,  the  preparation  of  a  pro¬ 
gram  making  use  of  the  best  avail¬ 
able  information  concerning  the  var¬ 


ious  fields  of  enterprise  .suited  to  Maurice  Power  Corp.  to  issue  imnw-  .,1  . . 

Wnn.  ■RmntttrirL-'c  tiatiirul  i-  .  i  •  •  i  ,  r  ballklUpt  mUllk  ipallt  iC»S  Will  gO 

isew  enuisw'icka  natural  sesourcco.  diate  v  $100,000  prmcipa  amount  of  ,.,2,,  ■ 

.  ..  j  j  054  from  tlie  tuty  01  Moiuieal, 

Right  People  Needed  second  mortpge  bonds  to  Dominion  its  own  default 

The  final  and  perhap-s  moct  diffi-  .Somrities  Corporation,  Limited,  at  „„dc.r  the  tiitelase  o 


cult  step,  he  said,  is  that  of  finding 

people  with  enough  initiative,  lore-  .  . . .  . . 

sight  and  energy  to  use  the  avail-  and  tliat  it  also  has  authorized  com-  fiom  preceding  year  when  the  metro 
able  information  on  utilization.  pany  to  issue  $100.noo  of  the  iwiid-s  ^-oiUributod  $468,054  toward  the 

Stating  that  the  basic  aim  of  such  at  not  less  tiian  9S"(>  of  fare  value  (ipfieicjif,  nuiiiicifialitic.s  of  Pointr- 
s,  program  was  to  develop  more  pro-  to  take  care  of  such  capital  outlays  aiix-Trcmbles,  Ville  St.  Michel  and 
ressing  or  toondary  industry  m  New  as  may  be  made  at  LaTtiqiir  during  Montreal  Norlli. 

Brunswick,  Dr.  Petrie  .said  it  is  a.  1944.  tnasmucli  as  $4,225.00,;,  of  tho  jj  ,^tated  that  the  of  the 

striking  fact  tliat  in  1941  there  were  5%  bonds  had  prex-ioii.sly  Ix’en  issiwd  bankrupt,  towns  is  improving  with 
only  51  establishments  in  thus  prov-  to  Sliawinigaii  Water  &  Power  Com-  total  ca‘i.s,  .sliared  by  Verdun.  L:i- 
jjice  that,  were  proce.ssing  lumber  or  1  pajiy  as  security  for  advaners  made  cliinc,  Ouiremoni.  VVesimoiiiu  and 
u.sing  It  in  further  manufacture.  Tills  by  the  latter  company,  .sate  >:if  the  other  towns  set.  at  $4!0.671  ui  1943 
meant  that  New  Brunswick  .shipped  additional  $200.0tK)  will  bring  total  compared  with  $.532,324  in  1942.  a  de- 
hcr  raw-  material  elsewhere  to  l>c  pro-  amount  of  the  second  mortgage  bond  crca.se  of  more  than  .$17!, non, 

cessed,  to  provide  cmplo.yment  out-  issue  outstanding  to  $4.143.(XtO  of  -  -  - 

tide  the  province  and  to  enable  other.-,  total  authorized  is.sue  of  $4,.500,CXi0 

to  profit  from  Its  final  manufacture  4.  4.  4.  j  lo^eis.  Annoiun  i  iaii& 

end  sale.  General  Steel  Wares,  Limited,  basl  F«ir  S«\l!i  A  iclorv  Loan 


99’-..l9  of  face  \alue,  proceed.s  to 

lake  cai-c  of  capital  outlays  in  1943. 


solvent  municipalities  of  the  island 
of  Montreal  will  pay  $171,653  lcs.s  thus 
year  for  upkeep  of  miuiicipalitic.s  in 
default  than  they  did  in  preceding 
year. 

In  the  common  pool  to  relieve 
bankrupt  municipalities  will  go  $330,- 
054  from  tlie  tUty  of  Montreal,  not¬ 
withstanding  its  own  default  and 
wliile  it  us  under  tlie  tutelage  of  tlio 
Qiiclicr.  Municipal  Commission.  This 
figure  marks  .a  decrease  of  $138,000 


Manitoba  Refunding 

Sold  In  L.S.  I 

Winnipeg.  —  Pi-pinier  .'Utuart  S. 
ifarson  annniincpd  that  a  sale  of  an 
issue  of  $.'!,. 334. 000  refunding  deben¬ 
tures  .at  a  ro.st  of  2  88 '7?  has  been 
made  in  tli>5  United  Stales  market.. 

The  issue,  payable  in  U..S  fund.s. 
Was  made  to  meet  provincial  deben- 
liiiTs  falling  due  later  tbi.s  yrnr. 
.Sale  of  the  new  debentures  wa.s  ne¬ 
gotiated  with  the  First  National 
Bank  of  Chicago  and  sold  to  the 
Fii-st  National  Bank  in  Minneapolis, 
St.  Paul  and  Chicago. 

YEAR  OF  GROWTH 
GUARANTY  TRUST 

Asscls  Under  Adniini.strnlion 
Increased  b.v  .8.3.17.5,899 
lo  .816.455,962 

Toronto  —  Guaranty  Trust  Com¬ 
pand  of  Canada  reports  a  broad  ex¬ 
pansion  in  assets  under  adminustra- 
tion  diu-ing  1943,  with  total  of  $16.- 
455.962  at  end  of  year,  up  $3,175,899 
during  tlic  period. 

Net  earnings  for  the  year,  after  all 
administration  charges,  arc  reported 
at  $30,159,  equal  to  approximately 
$10.05  a  share.  Previous  balance 
amounted  to  $13,240,  leaving  $43,400 
available  for  distribution.  After  divi¬ 
dends  of  $5  a  shaic,  taxes  of  $13,125. 
and  appropriation  of  $11,947  to  re¬ 
serve  fund,  the  amount  of  $3,327  was 
carried  forward  as  surplus  aceounl. 
Surplus  funds  arc  reported  at  $103.- 
327.  Reserve  funds  were  increased 
from  $75,000  to  $100,000. 

Bonds  and  oilier  liquid  securities, 
amounting  to  $2,772,391.  represent  100 
per  cent  of  ...avings  deposits  and  guar¬ 
anteed  investment  certificates  com¬ 
bined. 

Assc'lS  of  Niagara  Falls  laian  S 
Savings  Co.  were  not  included  in  1943 
balance  sheet  as  the  purchase  was 
completed  only  a  few  days  ago  when 
government  assent  was  received.  An¬ 
nual  meeting  is  called  for  January 
27. 

brazil  frees  BALAXClkS 

Further  evidence  of  the  improving  | 
foreign  exchange  position  of  Bmzil 
is  the  annoimeement  that  it  has  j 
made  arrangements  with  the  Bank 
of  Brazil  by  which  residents  of  the 
United  Kingdom  will  be  able  to  ob-  ! 
tain  conversion  into  sterling  of  cm-  ! 
zeiro  h.ilances  w  hich  have  lieen 
blocked. 

"CANNERS”  REDEE.'MS  BONDS  ! 

Canadian  Canners,  Limited,  on 
May  1  will  call  a  portion  of  the  re-  ' 
maining  convertible  dfT.  15-\eHr  ' 
mortgage  bonds  for  redemption,  'fhe  * 
company  has  paid  lo  the  Royal  Trust 
$150,000  for  redemption  .and  I  lie  I 
trustees  wii!  make  a  drawing  of  llic  ' 
bonds. 

X'ictorio.  ■—  rremicr  John  Hart 
announced  tliat  a  .$3.000.rico  bond  ' 
issue  maturing  March  31  h.ad  br''ii  I 
refunded  on  a  2,622Cr  basis,  lowest  i 
refiindiiig  rate  in  the  province's  liis-  < 
tory.  1 


ARREARS  PLAN 
WOODS  MAN’F’G 


Preferred  Offered  E.xchange 
of  5  New  Common  for 
Each  Share  Held 

Announcement  is  ma<io  b.v  direc¬ 
tors  of  Woods  Manufacturing  Co. 
L’mited.  cf  term.s  of  a  p'an  of  capital 
rrorgoti'zation  w  hich  will  provide  for 
elimination  of  arrears  on  the  ’i'h 
preferred  stock  of  company. 

No  dividends  have  been  paid  hy 
Woods  Manufacturing  on  its  prefer¬ 
red  stock  since  January  1931;  hence, 
as  at  January  ls‘.  1944  arrears  of 
dividends  accrued  on  stock  totalled 
.$91  a  share. 

Proposed  swdicmc  of  arrangement, 
which  will  be  submitted  to  share¬ 
holders  of  company  at  special  meet 
ings  called  for  Marcli  Sth  next,  in 
Mcntrca',  provides  for  conversion  of 
preferred  shares  into  new  no  par 
value  common  shares  on  the  b;isis 
of  4  common  for  one  prcferiTd  and 
the  consolidation  of  the  existing 
common  shares  on  the  hrasis  of  1  nc'v 
share  for  each  5  old- 
Under  the  terms  of  the  scheme  of 
arrangement,  the  present  y  author¬ 
ized  24.818  T'c  $100  par  piefcrred 
shares  would  be  ehanged.  converted 
and  subdivided  into  99,272  n.p.v. 
common  shares,  whicli  on  the  basi.s 
of  the  13.28.3  preferred  shares  issued 
would  involve  issuance  of  61.132  new 
comiuon  shares.  Consolidation  of  the 
existing  17,106  outstanding  common 
shares  on  the  b;  sis  of  1  for  5  would 
involve  issuance  of  3.421  1-3  new 
common  shares. 

After  giving  effect  to  these 
cliangcs,  the  authorized  capital  slock 
of  the  cempany  would  he  110. .507  1-5 
common  shares,  of  which  61,553  1-5 
would  be  issued. 

Brazil  Provides  For 

Excess  Profits  Levy 

Dio  do  Janeiro. — A  combined  ex¬ 
cess  profits  tax  and  industrial  rc- 
conversioi'i  rt’serve  has  been  signed 
by  President  Getulio  Vargas,  retro¬ 
active  through  1943.  As  detailed  by 
the  government  the  law  set.a  u|i 
levies  ranging  from  20'‘e  on  iirofils 
deemed  less  than  lOtP;  above  nor¬ 
mal  to  50G  on  profits  ndjudgcci  | 
more  than  -SOO^o  above  normal. 

Taxpayers  would  lia\e  a  choice  of 
paying  the  assessment  or  deposit¬ 
ing  double  that  amount  witli  the 
Bank  of  Brazil  in  the  form  of  ''uc-  , 
posits  of  guarantee”  or  equip|iitig  j 
ecriificiales”  eacii  hearing  3%  in-  ^ 
tcre.sl.  j 

This  would  serve  (he  dual  pur¬ 
pose  of  taking  money  out  of  cireii-  , 
latioii  —  a  mov('  against  inflation  j 
-  and  providing  funds  for  post- 
war  industrial  expansion. 

A  biisiticss  can  use  either  of  two  ^ 
methods  In  find  a  I'.ase  period  for  j 
figuring  Ins  'noriiinl  profit."  Thm  1- 
caii  he  tiie  average  of  any  two  i 
erjn.seeutive  \ears  19,36  throiigli  f 
191"  plus  5(1  per  rent,  ami  al.so  plus  t 


PROTECTION  NOW 

.  • .  for  Her  Future 


prolccl  your  wife  from  llic  work  and 
•*-  worry  of  stcllliii^  and  inuiiaging  your  cslale, 
arrange  note  lo  have  your  will  drawn  in  proper 
legal  form  .  .  .  and  al  the  t^ainc  time  iiume  the 
Crown  Trust  as  one  of  your  Exeeulors. 

Onr  experience,  trained  organizalion  and  spe¬ 
cialized  facilities  will  help  lo  make  her  path 
easier  in  years  lo  come. 

Crown  Trust 


Companj 


Executors  ::  Trustees  ::  Financial  Agents 


*M0MRE.\L 


25  '  of  any  .sum  spent  for  improvc- 
nf'iit  sineo  1941.  Or  it  can  be  fig- 
I  tired  as  2.5^;-  of  the  company's  cap- 
iliil  iinestment. 

IVrsoiiiiel  Changes  For 

Royal-Liverpool  Group 

Announcement  is  made  by  James 
Matson,  manager  for  Canada  of  The 
Royal-Liveri'iool  insurance  groups,  of 
tlie  fo, lowing  changes  at  .Montreal, 
effective  January  1944:  — 

W’.  L.  I’crego.  hilherlo  a-ssistanl 
claiias  siiix'rintciidcnt,  has  been  ap- 
polnled  joint,  claims  siipcrintendenl 
al  51onlreal  liead  office. 

\y  .1.  Hanley  liead  office  fire  un 
derwriler  and  R.  Beaudo'.  fire  .su¬ 
perintendent,  Montreal  hraneh,  have 
been  appointed  head  office  fire  super- 
iiitenrienls.  In  thU  capaeit.v  Mr. 
Beaudry's  main  responsibility  will  he 
tlie  underwriting  nnd  .supervision  of 


TORONTO 


the  larger  valued  risks  in  the  .'lont- 
rcal  Branch  territory. 

A.  S.  Knight,  who  ha.s  recently 
been  in  charge  of  the  fire  general 
agency  department  at  hca<i  office, 
has  been  appointed  fire  superinten¬ 
dent,  Montreal  branch. 

Alan  Gregory  has  been  appointed 
Inland  Marine  superintendent,  rf?- 
placing  R.  J.  Chillas  wlio  has  re- 
signed  from  the  service  of  the 
groups  to  Iseconie  a.s.sociatrd  with 
an  important  Montreal  agency. 


Toole,  Poet  &  Co. 

LIMITED 

FINANCIAL  AGENTS 

Approiseri  end  Valusleri 
Eitelet  Managed 

CALGARY  CANADA 


Dr  Petrie  c-aid  hifi  di^ctix^-ion  mislii  ■  announced  that  it  ha»s  redeemed  and 
be  summed  up  very  briefly;  "Tlie  pat-  eancelled  $10" ,000  par  value  of  its 


lowers  Annoiui«'e%  Plans 
For  Sixth  Viriorv  Loan 


tern  of  mdustrial  development  ha.s 
lyen  and  continues  t<>  be  one  of  con¬ 
centration  ol  manufacturing  capacity 


4 '2 Or  bonds  due  1952. 

4.  4. 

InereasTfi  gt.tpntinn  at  New'  York 


3n  large  corpc>rate  unit.s.  New  Bruns-  to  Canada’s  internal  bonds  is  being 
wick  lias  been  left  with  only  thase  attributed  m  IVal!  Street  10  belief 
industries  which  could  compete,  be-  that,  the  Canadian  tlo'lar  eventually 
cause  of  their  fai-orable  raw  material  will  reach  par  w-ilh  the  U.S,  dollar, 
position  Our  proposal  lor  future  pol-  No  immediate  action  in  thi.a  direc- 
icy  is  simply  that  of  concentrating  tion  is  anticipated,  b'lt.  eventually,  it 
on  the  production  of  tho.se  commodi-  is  held,  parity  is  likely  to  return. 


ties  which  we  can  produce  competi¬ 
tively.  The  chief  of  these  are  our 


British  Columbia 


forcst  products.  A  vast  new  field  of  through  a  syndicate  including  A.  E 
wood  utilization  has  been  opened  by  Ames  A-,  Co,,  Dominion  Securilies 


the  W'aJ'.” 

Dr.  Petrie  concluded:  ‘In  my  opi- 


Corp.,  McLeod,  Young,  Weir  &  Co., 
and  Wood.  Gund.v  &  Co,,  lias  sold  an 


Toroiii".— •  .ral'an,  't'<^w  ers,  t7ov 
evimr  of  Hip  Bank  of  Canada,  stated 
in  an  intPiview  lipre  lhat  I'anada'.s 
main  p>;isl-wai  v'cehlpin  i.s  H,p  pro 
vi.sjon  of  -iscful  pnipioyiiipnf  for 
Canadians  and,  on<  p  (his  is  achieved, 
eitpnding  financial  prohlpm.s  will 
not  h"  diffi<'i,l,  to  .«<o!vp.  In  Tnronto 
to  con.‘.nlt  wiili  invpsiment  dpaleiT. 
and  stock  hrokpis  on  gpiioral  proh- 
leni.s  of  'var  fniancp.  Mr-  Tower-s 
pointpd  out  'liai  National  War  Fi¬ 
nance  organization  IS  “iparhlng 
grass  roots  ’  and  mobilizing  tlie  sav¬ 
ings  of  niillions  of  ppopF, 

Plans  for  Hie  .Sixth  Victory  Loon 
are  now  in  picparaiioii,  he  .said.  To 
ward-off  the  ever-present  threat  of 


r.ion  thi.s  has  given  New  Brunswick  issue  of  ,$.3.000.0d0  of  bond.s,  ever-present  threat  of 

sn  opportunity  of  rcvLsing  her  ccon-  maturing  March  I,  1947,  in  the  New  nj-ijrli  ha.s  not  declined 

omy  to  an  extent  of  which  the  po-  Vork  maiket.  Proceeds  are  beiiig  which  wit!  continue  to  he  a 

lential  is  .still  luirealized.  This,  then,  ".sed  to  take  rare  of  a  maturity  yf,p,-  (i,e  ^v^l^  the  National 

Is  a  proposal  for  reconstruction  which.  March  31,  1944.  However,  Hie  new'  Committee  urged 

if  found  practical,  would  put  new  bonds  carry  an  intei-est  rate  1%  jpngor  leiention  hy  tho  general  pub- 

blood  into  o,U‘  economic  body.  Would  below  the  for  the  old  bonds,  jjp  pj  „.y,.  iipurff;. 

riot  something  like  this  be  far  better  Wartime  controls  i\ill  atitomatic- 

than  endless  and  improfitable,  work^  APPROVE  WENTWORTH  PLAN  ally  disappear  when  the  scarcities 

projects  for  pump  priming,  all  based  -  of  goods  wliieh  made  them  neces- 

upon  the  charity  of  Ottawa,”  Toronto— Holders  of  preferi'cd  and  sar.v  no  longer  exist,  Mr.  'I'owers 

- - -  eonunon  shares  of  Wentwortli  R.adio  said.  National  .Sclcrlive  .Service. 

miirlit  F:iriiinoa  Driin  Auto  Supply  Company,  Limited,  however,  would  he  retained  .as  a 

”1*8“*'  *-'«*v**  **8®  •-'*  I  have  approved  the  capital  reorgaiii-  national  employment  service. 

Toronto  Mortgage  Co.  zation.  The  plan  will  go  before  the  Mr.  Towers  .'aid  he  was  in  favor 

- —  Court  January  29  for  final  action.  It  of  an  inlernational  stabilization  fund 

Toronto  —  Annual  report  of  Tor-  will  clear  off  arrears  of  dividends  or  clearing  union  now  under  discus 
©nto  Mortgage  Co.  for  year  1943  amounting  to  $82.87  per  share  al  Dc-  «:ion  between  the  United  Slates  and 
sliows  a  slight  contraction  in  earn-  comber  31  by  exchange  of  $25  cash  the  United  Kingdom. 

•hig-s  as  compared  with  preceding  and  15  new'  common  sliares  for  each  |  - 

year.  Interest  on  investments,  morl-  prcfciTOd  share  held  and  one  nev;  The  Financial  Times  reaches  s 
gage  loaixs  and  net  rentaLs  from  of-  eommon  sliare  for  each  A  and  B  com-  class  of  people  who  are  interested  in 


have  approved  the  capital  reorgaiii-  natioinal  employment  service, 
zation.  'The  plan  will  go  before  tlie  Mr.  'I'owers  .'aid  he  was  in  favor 


ficc  premises  are  reported  at  $282,-  mon  share. 
609,  compared  with  $283,895,  and  I 
profit  before  taxes  is  shown  at  $164,- 
908,  compared  with  $156,013.  Heavier 
taxes,  standing  at  $65,000  compared 
with  $55,700,  resulted  in  a  decline  in 
net  profits,  at  $99,908,  compared  with 
.$100,313-  After  regular  dividends,  sur¬ 
plus  account  W'as  increased  from 
$121,062  to  $122,320, 

A  small  decline  is  reported  in  mort¬ 
gage  loans,  sliovn  with  book  value 
of  $3,505,029  compared  with  $3,715,- 
692.  Amount  of  real  estate  held  for 
sale  declined  from  $84,351  to  $57,028, 

W'hile  as  a  result  largely  of  lower 
mortgage  loans,  there  was  a  decline 
an  total  asseUs,  reported  at  $4,977,192 
compared  with  $5,083,727. 


I  and  abl?  lo  buy  investment  securities. 


Take  Care  Of  Your  Bonds 


By  "THK  OLD  D.XXKJin’ 


Increased  Earnings  For 
Brit.  Mortgage  &  Trust 

Stratford,  Ont.— British  Mortgage 
&;  Trust  Corp  reports  for  the  year 
1943  net  earnings  of  $87,604,  compar¬ 
ed  with  $85,338  in  1942 
Public  funds  entrusted  to  the  com- 
fvany's  care  increased  $762,633  and, 
%ith  Very  large  repayments  of  mort¬ 
gage  principal,  constituted  a  prob¬ 
lem,  says  Nelson  Monteith,  president. 
With  the  impossibility  of  procuring 
adequate  profitable  investments  it 
was  nece.'^ary  to  reduce  the  rates  of  | 
intercot  paid. 


One  of  the  arguments  used  by  those 
selling  Victory  bonds,  particularly 
those  of  the  smaller  denominations, 
is  the  case  w'ith  which  the  ow'iicr  can 
dispose  of  them,  if  nccessao’.  What 
many,  apparently,  do  not  mention  is 
the  need  to  keep  them  safely.  As  a 
result,  the  number  lost  or  stolen,  is 
large. 

If  the  purchaser  had  a  $50  or  $100 
bill  he  would  hardly  leave  it  in  a  desk 
or  bureau  drawer,  as  many  do  with 
their  bonds,  nor  would  he  carry  it, 
around  in  his  pocket.  He  would  de¬ 
posit  it  witli  a  bank  or  trust  com¬ 
pany,  and  this  is  what  he  sliould  do 
with  the  bond  he  buys.  True,  there 
is  a  charge  made  to  carry  bonds  for 
safekeeping,  but  it  is  trivial. 

If  a  bearer  bond  is  stolen  and  the 
thief  sells  it,  the  buyer  owns  it,  as, 
accordmg  to  law,  if  a  bearer  bond  is 
purchased  In  good  faith,  and  for 
value,  the  buyer  obtains  a  clear  title, 
which  is  fair  and  just.  It  is  hard  on 
the  victim,  of  course,  but  he  has  only 
himself  to  blame,  as  his  carelessness 
made  the  theft  possible,  - 


However,  people  arc  queer,  and  Hie 
clianccs  arc  that,  unless  they,  or 
some  acquaintance,  gets  stung,  they 
will  go  on  as  they  have  in  the  past, 
putting  temptation  in  tlie  way  of 
tlieir  weaker  brethren,  and  then  won¬ 
dering  why. 

In  the  days  of  not  .so  long  ago, 
according  to  the  story  books,  men 
who  wanted  to  keep  their  ‘rolls’  safe 
over  night  used  to  fasten  them  to 
the  underside  of  a  chair,  or  put  tliem 
behind  a  picture  cn  the  w'all  Burg¬ 
lars  and  sneak  thieves  .soon  got  on 
to  these  tricks,  but.  in  .spite  of  this, 
it  is  sui'prising  how  long  the  super¬ 
stition  la.sted.  others  used  to  put 
their  cash  in  tin  Iwxcs.  and  hide  them 
imder  the  barn.  Tliey  told  no  one. 
and  occasionally  some  such  find 
comes  to  light.  I  heard  of  one  re¬ 
cently,  where  a  tin  box  was  found 
under  a  bam.  It  contained  a.  brick 
of  currency,  that  is,  the  notes  were 
all  stuck  together,  and  had  fo  bo 
steamed  to  separate  them  There  was 
over  $3,000  in  the  lot  The  fmder  was 
in  that  amount. 

Trulj’,  people  are  queer. 


SOMEWHERE,  anyxvher e,  almo5t  everywhere 
in  Canada,  this  evening  and  every  evening, 
mothers,  w  ives,  sweethearts  are  waiting  for  long 
distance  calls  from  their  boys  in  camp,  training 
centre,  port.  'The  girls  in  uniform  want  to  call 
home,  too. 

Often,  evening  is  the  only  time  they  can  call 
and  too  oiten  they  have  to  wait,  and  go  on  wait¬ 
ing,  because  someone  is  keeping  the  lines  busy. 

Before  you  use  long  distance  between  seven 
and  ten  p.ui.,  picture  these  people  in  uniform— 
and  their  loved  ones — waiting.  Then  ask  your¬ 
self,  "Does  my  call  mean  as  much  to  me  as  theirs 
xcould  mean  to  them?’* 


TRANS-CANADA  TELEPHONE  SYSTEM 

THE  BELL  TELEPHONE  COMPANY  OF  CANADA 


FIELD  CROPS  OF 
’43  WERE  LIGHTER 
BUT  PRICES  UP 


KcsuK  was  Estimated  Value 
of  Sl.lOt.Ofio.OOO  Compared 
With  $1,179,073,000 

WEST  GROWS  OIL  SEEDS 

Otta\r  a.— Canada's  wheat  harvest 
ill  194d  is  plaeed  at  '-’93, 630.000  bus¬ 
hels,  valued  ot  .fl’98.J91.000  or  more 
than  one  dollar  per  bushel  at  the 
farm,  in  the  third  estimate  of  pro¬ 
duction  issued  by  the  Dominion  Bu¬ 
reau  of  Statistics.  This  compares 
with  the  19-12  wheat  crop  still  pro¬ 
visionally  estimated  at  .5.36.134  000  j 
bushels,  with  a  farm  value  of  69  j 
cents  per  bushel  and  a  total  gross  i 
farm  value  of  )?383.133.0C0.  i 


I  — been  establiahcd  witli  the  French 
Fp  i\f  Committee  of  National  Liberation.  A 

lext  Ui  opeech  rrom  Inrone 

presents  Canada  at  Algiers.  The  year 
jias  also  witnessed  increased  repre- 

Oitawa.  —  Following  is  the  te.xt  of  In  the  session  just  concluded,  care-  sentation  of  Canada  at  international 
the  speech  from  the  Throne  read  to  ful  study  was  given  by  select  com-  conferences  and  on  international 
members  of  the  Hou.sc  of  Commons  mittecs  of, both  Houses,  to  the  prob-  boards  concemed  w'ith  wartime  and 
and  tlic  Senate  closing  the  1943  scs-  lem  of  full  employment  after  the  post-war  problems. 

Sion  of  Parliament;  war,  and,  in  particular,  to  the  estab-  month  of  August,  the  gov- 

Honorablc  Members  of  the  Senate'  in  useful  and  remunerative  ernment  was  host  to  the  President  of 

employment  of  the  men  and  women  t^e  United  States  and  the  Prime 
Mcmb^is  of  the  House  of  Com-  of  our  armed  forces  and  in  war  in-  Minister  of  Great  Britain  and  their 

dustries.  Carc.Mi  study  was  similarly  advisers  at  a  conference  at  Quebec. 
When  the  present  session  opened  given  by  select  committees  on  social  Quebec  Conference,  like  the  ear- 
a  year  ago,  the  initiative  taken  by  security  to  the  most  practicable  nci-  conference  at  Washington  and 
the  United  Nations  gave  promise  of  measures  of  social  insurance,  and  the  (.bc  later  conferences  at  Cairo  and 
impressive  victories.  During  the  year,  steps  which  would  be  required  to  Teheran,  was  one  of  the  milestones 
tliat  promise  has  been  fulfilled.  ensure  their  inclusion  in  a  national  i,i  tlic  strategic  planning  of  the  war. 

The  Axis  forces  in  North  Africa  which  itself  would  Include  the  Fcllowing  the  conference  at  Quebec, 

have  been  destroyed.  The  European  establishment  of  a  nation-wide  sys-  Ottawa  was  honored  by  a  visit  of  the 
mainland  has  been  invaded.  Italy  has  ‘cm  of  health  insurance.  My  minis-  president.  It  was  the  first  occasion 
surrendered  unconditionally.  On  the  given  close  attention  to  the  on  which  a  President  of  the  United  _ 

long  Russian  front  the  armies  of  the  recommendations  of  the  select  com-  states  has  visited  tlic  capital  of  Can-  ■ 

Soviet  Union  have  rclcntlossl.v  driven  niittccs  and  to  other  investigations  ada.  / 

back  the  Nazi  invaders.  Tlic  Japanese  fields  of  post-war  rcconstruc-  Members  of  the  House  of  Com-  I 

advance  in  the  southwest  Pacific  has  social  security.  mons; —  ' 
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We  caii'l  afford  to  relax 

Keep  Investing  in  Vielory  Bonds 

LIMITED 

Government,  Municipal  and  Corporation  Bonds 

244  BAY  STREET,  TORONTO.  AD.  9371 


CHARLES  BURNS 


Members  ot  the  House  of  Com- 


W.  H.  DENTON 


been  definitely  halted.  Tlie  invasion 
threats  to  Australia  and  New  Zealand 


MR.  H.  D.  BI  RNS 

\aiui;  ui  tooo. iincai-o  aj  ana  DtCW  zijcaiaiiu 

Wheat  production  in  the  three  >lanagcr  ot  The  Bank  of  have  been  removed.  On  the  mainland 

Prairie  Provinces  in  1913  is  cstim-  3>’o\a  Scotia,  whoso  112tli  annual  cf  Asia,  the  Chinese  armies  and 
ated  at  277,000,000  bushel.s  compared  statement  was  released  this  week.  people  have  continued  to  hold  back 

witli  528,450.000  bu.ohcls  in  1942.  . .  the  Japanese  tide.  Tlic  destructive  cn- 

Under  ordinary  circumstances  the  submarine  campaign  in  the 

estimate  of  1912  wheat  production  North  Atlantic  has  been  brought  un- 

would  he  finalized  at  this  time,  but  JLmMV  der  control.  On  both  sides  of  the 

it  has  not  been  found  possible  to  _  globe  the  United  Nations  have  main- 

oiUaiii  complete  marketing  and  di.*;-  '  '  tained  supremacy  at  sea,  and  gained 

po.sition  data  in  time  for  this  report  .ascendancy  in  the  air.  *'j'‘ 

.and  the  provisional  revision  which  _  Today,  in  Italy,  German  forces, 

appeared  in  the  August  i.asuc  of  the  ....  iw-n,., M,|,,iiions  and  despite  stubboni  rcsisLance,  arc  being 

Monihiv  Review  of  the  Wheat  Situa-  „  Pep.  itment  Oi  .III  _  i  .f,  yi-j-i  gi-nund  In  Russia 

^  III  Supply  announces  merging  of  ad-  lomp.m a  lo  yiein  giouna.  in  rtussia,  ^j. 

ministration  of  i-argo  and  naval  Ociman  armies  face  unparal-  j  ^ 

I  lax  (  rop  Increased  shipbuilding  program.s  under  , a  new  >clcd  destruction.  In  southeasteru 

I  he  production  nf  oat.s  in  1943  is  shipbuilding  branch  replacing  the  Euiope,  thcic  i.s  glowing  unrest 


To  Prevent  Inflation 


I  thank  you  for  the  financial  ap- 


Uircats  to  AusuraliR  and  New  Zoalanci  ^  ,,  nmnriatioiis  ''ou  have  niadc  for  the 

have  been  removed.  Gn  the  mainland  Duruig  the  coiu'sc  of  the  year  the  xiicir  magni- 

cf  Asia,  the  Chinese  armies  and  price  cemng  has  iKen  splendidly  Sin  idtli^t  pS^ 

Dcoolfi  have  conLiniiFH  fo  iifiirf  maintained.  My  ministers  l^a^c  ir*  •,  .  < 

the  Jap.ancse  tide.  Tlic  destructive  cn-  affinned  their  deteriiiination  to  do  I  am  pleased  that  you  made  special 
emy  submarine  canioai"!!  in  the  power  to  prevent  inflation  provision  for  the  appointment  of  par- 

canipai,!!  i  i  tne  safeeuard  a  basic  standard  liamentary  assistants  to  ministers  of 

North  Atlaiitic_has  been  brought  un-  ^ J®  ihc  Crown.  I  am  clad  that  the  houco 


OKANAGAN  APPLES 

sorb  four  or  five  times  as  much 
CAin  CAD  IfADC  British  Columbia  as  in 

uULil  rlllV  mllKIj  recently  terminated.  Much 

will  depend  on  the  shipping  situation. 

-  Even  if  present  hopes  are  realized. 

Average  Return  was  Higher 


'l7be'S'gni°d\^tli5mfiavc°L  a^iger^n Jo'l  irdt'haV£cn"^  entertained  of  this  development  in 

FaSed  supSmaJv  Hed  and  strengthened.  It  will  con-  the  organization  of  Parliament  have 

.ascendancy  in  the  air.  tinue  to  be  administered  by  tlie  Na-  been  .so  fully  realized. 

.  ,  tional  War  Labor  Board.  Con.sulla-  Honorable  Members  of  the  Senate; 

l.b»r  re  j  w|„  b.vetec.  newly  grullM 


the  Crown.  I  am  glad  that  the  hopco 
entertained  of  this  development  in 


.ascendancy  in  the  air. 

■  ■  .  Today,  in  Italy,  German  forces, 

'I'hc  Department  of  .Munitions  and  clespit.c  stubboni  resistance,  arc  being 
Supply  announces  merging  of  ad-  <'ompeIlod  to  yield  ground.  In  Russia, 
miii'slrai ion  of  i-argo  and  naval  Gciman  aiiiiics  face  iinpaial- 

shipbuilding  program.s  under  a  new  IcIcd  destruction.  In  southeasteru 
shipbuilding  hr.anch  replacing  the  liluropc,  ^  there  i.s  growing  unrest 


by  More  Than  Six  Hun¬ 
dred  Dollars 


^^pcctal  C'orrcfpomleiic® 

■Vancouver  —  Okanagan  i 


would  be  only  about  half  the  pre-war 
average. 

It  was  announced  at  the  annual 
meeting  that  B.C.  Tree  Fi'uits,  Ltd,, 
sales  division  for  the  growers,  has 


.........  .....  .... — — -  — .  I  Honorable  Members  of  the  Senate;  j,....  .v.  .ai.v.iia  m.ur.iu',  imn  icccivt-n  i  ,.,n non  'rv.- 

tion  i.s  proceeding  witli  tlie  .several  Mcniljcrs  of  the  House  of  Com- j  a  return  of  about  $12,400,000,  com-  conipany  has  agencies 

provinces  regarding  the  enactment  mons;  !  pared  with  $11,100,000  the  previous 

of  a  comprehensive  code  of  labor  re-  you  will  havc-lx;cii  deeply  gratified  i  year,  according  to  figures  presented  sasKatoon.  It  was  former- 

lations  which  will  be  administered  that  despite  the  increased  level  of  I  at  the  annual  meeting  of  tlio  British  A^oclatcd  Growers 

by  a  wartime  labor  relation.s  board,  t-axation,  the  fourth  and  fifth  Vic- i  Columbia  Pimit  Growers  Association  authorized  to  purchase  the 

and  which  will  include  tlie  principle  t,ory  loans  met  with  an  unprcccdcnt-  '  in  Kelowna.,  company  at  the  present  selling  price 


shSrSo  car.s°ofa;;Ls  iLV.ia^’  I  ur  b^g^ 

son  to  various  markeUs  and  received  I  ...o non  -rhiJ  _ 


a  return  of  about  $12,400,000,  com- 


thc  anniml  niF^tiirof  th'^Br^^^ 

Diumbia  Pi-uit  Growers  Association  "uthorized  to  purchase  the 

company  at  the  present  selling  price 

The  returns  in  1942  were  from  10.-  JJ, 


bu^yheis  in  the  prev  ions  year.  The 
r.\c  iTop  of  ,'^lighilv  more  Ilian 
^Xico.iion  hutJiels  amounied  lo  less 
than  onr>.  third  of  tlir  1912  produc¬ 
tion,  i’nl  tlio  fla.Nscr  l  crop  of  nearly 
US.OOO.fMin  inisliols  n  a.s  almost  3.000.- 
iHio ■  biich<=ls  greater  ihan  in  194'J, 


lor  general  of  the  new  hrnncli. 

The  dcpnnnicnt  said  that  althoiigli 
.<-hlphiiilding  contr.-vts  hod  been 
sonieMha!  reduced  |hp  program  .'iiill 
provided  for  ;i  inimhcr  of  ships. 

There  are  stilt  113  \cs.scl  (cscortsi 
60  u'oodrn  combat  vessels  and  J  t'J 
cargo  .ships  on  order,  the  depart- 


of  Gerni.any  and  bringing  the  wari^tir  diplomatic  and  consular  service.-;.  ,  of  the  wai. 


home  lo  the  German  people. 

Under  Canadian  Command 


and  in  the  agreements  to  raise  Can¬ 
ada’s  missions  to  the  United  States, 


ijionsc.  Clearer  evidence  I  The  returns  in  1942  were  from  10,-  ^  owners  wish 

VC  been  given  of  the  320  cars,  so  that  while  production  ^ 

1  of  the  Canadian  people  j  was  less  last  year  than  in  the  pre- - 

utmost  m  tlic  winning  j  vious  twelve  month  period,  the  in-  LEITCH  OUTPUT  OFF 

dustry's  revenue  was  greater.  I  - 

:  the  prc.scnt  session  to  The  average  return  actually  was  j  Toronto.— Leitch  Gold  Mines.  Ltd,, 
m  with  you  in  humble  $1,653  per  car  in  1943,  compared  with  reports  production  for  the  quarter 


Ill  bringing  the  prc.scnt  session  to 
a.  close.  I  join  with  you  in  humble 


Under  Canadian  Command  (.h^,  soviet  Union.  China.  Brazil  and  j  thanks  lo  God  for  His  merciful  pro-  $1,079  in  1942.  Shipments  to  the  Unit 

In  the  campaign  againet  the  U-  Belgium,  as  well  as  the  legations  of  j  vidonce  and  for  the  increasing  hope  ,  ed  States  and  overseas  totalled  414,-  compared  willi  $196,379  in  tlie  pre- 

lvo.ats,  Canada's  Navy  has  liad  a  pro-  these  countric.s  in  Canada,  lo  the  sta-  j  vouchsafed  to  the  United  Nations  I  000  bo.xes.  of  which  the  United  King-  reding  quarter  and  $250,830  in  th« 

minent  piri.  it  ha.s  helped  lo  main-  tns  of  cmba.ssies.  Direct  relations  have  j  throughout  thus  .year  of  war.  |  dom  accounted  for  about  50  per  cent,  same  quarter  of  1942. 


December  31,  at  $172,102 


sntiroty  to  tlm  r.vp.inc.on  in  .said.  These  in 

;,rr®agi>  spodM  to  this  oil  bearing  ^..^pcidiiwre  of  several  bun 


‘f'T  dred  million  dollars.  In  addit 

As  in  tliy=  c.ise  of  «-ho;it.,  tho.se  l^pvrral  moro  utility  ships  will 

oihor  crops  slit'"’  a  mucli  lughrr  imjit,  iiicind'iig  .six  3.60O-ion  tank 

laluo  per  bushel  a.i.  tlir  farm  in  1913  l-ind  i„nir  than  .",.600  small  craft, 

tlian  111  1912,  but  tlie  \aln,ation  of  in  fnliire  the  nen'  named  compa 


These  in-  bridge  of  ships  across  the 

several  bun  Atlantic  on  which  offensive  acJion 
In  addition  Eurojv  depends.  During  the  y^ar. 
nt  will  ho  fit  Allied  naval  forces  in  the  north- 


lirr  i.nilt,  incind'iig  .six '.'1.600-1011  tankers  Atlantic  were  placed  under  a 


Canadian  commandcr-in-chief.  Units 
of  the  Canadian  Army  were  aniong 


tlian  111  1912,  but  tlie  lalimtion  of  in  fnliire  the  ncM'  named  company,  '-^anaaiaii  /vrmj  were  among 

last  icar's  crops  1.=!  Irascd  on  prices  Wartime  Shipbuilding.  Uiinitcd,  will  the  first  to  land  in  Sicil.V4  and  again 
during  the  five  moiitb.s  .Augiusl-  .siii'ervisc  flic  production  both  of  mainland  of  Italy.  In  hard 

December  191-3.  Tlius  inluation  will  combat  vcs.-'Cls  and  merchantmen.  battles  won  and  hiindrecLs  of  miles 


December  1913.  Thus  valuation  will 
j-equire  revision  to  take  account  of 
price  change.?  during  the  first  seven 


battles  won  and  hundreds  of  miles 
of  difficult  ground  mken,  our  soldiers 
\viiit  have  had  their  full  share  in  the  ac- 


pricc  change.?  during  the  first  seven  Conditional  sales  of  flour  with  naet  incu-  juii  snare  in  me  ac- 

mniuhs  of  1941.  The  estimate.?  of  -aic.s  cf  millfecd  made  by  niillcr.s  lo  complLshincnts  of  this  important 

1913  production  arc  also  .subject  to  food  dcaler.s  and.  in  turn  bj  feed  campaign.  They  have  made  a  record 

revi.sion  at  the  close  of  the  crop  drillers  lo  farmer  customers,  have  unexcelled  by  fighting  men.  On  the 
year  when  marketing  and  disposition  hccn  prohibited  under  a  new  order  opposite  side  of  the  world,  Canadian 

daia  arc  available.  i-siied  by  the  Wartime  Price.?  and  forces  joined  with  those  of  the  United 

Production  of  peas  and  beans  ui  I  'Trade  Board.  States  in  the  occupation  of  Kiska  in 


beans  ui  'Tnidc  Board.  States  in  the  occupation  of  Kiska  in 

red  witli  'I'hc  prohibition  was  effected  by  the  Aleutians.  In  the  attacks  upon 
acreage  an  amendment  of  the  Board's  con-  tlie  U-boats,  in  the  aerial  assaults 
Weather  diiicnal  sales  order  No.  .302.  and  by  against  Germany  and  occupied  Bu- 
sponsibio  a  directive  to  the  milling  industry,  rope,  and  over  battlefronts  around 
the  pro-  'The  directive  IS  effective  on  all  eon  the  globe,  increasing  number.s  of 


1943  sliOMs  a  decline  compared  with  'I'hc  prohibition  was  < 
1912  despite  increased  acreage  an  amendment  of  the  B 
planted  to  both  crops.  Weather  diiicnnl  sales  order  No.  ; 
cendilioiis  were  chiefly  responsibio  a  directive  to  the  millin 
for  ihe  smaller  yield.?  and  the  pro-  'The  directive  is  effective 
duction  of  peas  i.s  now-  placed  at  tracts  fm-  the  .sale,?  of 

I. 591,iXV)  buslipts  compared  with  made  after  .lamiary  21. 

J.  692. 000  hii.shels  ni  1942.  'The  croti  "'I'hi.s  trade  pract'ce  h: 


II  all  con  the  globe,  increasing  number.s  of 
millfceds  Canadian  airmen  contUiued  to  take  j 
a  ielling  part.  i 


J. 692.000  hii.sliels  ni  194'2.  'J'he  croti  "'Thi.s  trade  pract'ce  has  oper.at.ed  During  the  autunin.  the  Minister 
of  field  beams  is  estimated  at  1.107,-  .ra(i.sr.a<-toril.v  for  a  nuinber  of  years,  of  National  Defence  visited  Canada's 


OI.M1  bushel.?  compare<l  wiili  1.553,000  biii  the  tremendous  increase  in  Die 


bushels  ii-arvesird  in  1912.  demand  for  mill  feed  resulting  from 

Potato  crops  suffered ‘severely  from  I*’’’  w  artime  development  of  live-  _  ^  _  _ 

bliglu  but  a  .somewhat  larger  acreage  -‘-'ock,  dairy  and  iiouliry  prodnci  imi,  |,y  ihc  cslablislimcnl  of  air  mail  scr- 
and  an  excellent  crop  in  New  Urun.s-  1'^*  aggravated  llic  situation,  the  vice.?, 

w;ck  more  than  offset  the  smailer  Provision  of  aid  to  our  Allies  con- 

V  cl'i  per  acr<»  tinci  the  total  crop  in  effect  of  tic  oiacr  u  ill  be  to  i:.  ^  .  .  maior  factor  in  Can- 

194::  was  -13.3-11.000  cwt.  compare..!  ''Climc  distributors  from  obligation  3^  ivar  effort 
with  -12.882.000  cwt.  produced  in  any  specific  quanliiy  of  ^as  war  e  fort.  War  supp  is  ate 

iqi-»  flour  or  cereals  when  placing  fixed  to 

Forage  Crops  Lighter  orders.  Distributors  will  not  be  as  ^cll  as 

loragc  crops  Ulgnicr  rcniiired  iw  niirc'-aee  .’-eater  ciuan-  l^e  United  Kuigdom  and  other 

Forage  crops  w  ere  generally  lighter  rinm-  tV-,V„  ninv  nations  of  the  Commonwealth.  They 


over.sras  forces  in  Britain  and  in  Italy, 
Tlie  Iransport  of  mail  to  the  forces 
overseas  ha.s  bcpii  greatly  improved 


J9T’ 

Forage  Crons  Lighter  (-'ar  orders.  Distributors  will  not  be  as  wen  a-, 

loragc  crops  uignicr  rcniiircd  in  niirc'-iec  .’-cater  ciuan-  l^c  United  Kuigdom  and  other 

Forage  crops  w  ere  generally  lighter  ^  ^  J’’  ‘  nations  of  the  Commonwealth.  They 

in  19-13  compared  w  ith  1912,  although  jcniands  supplied  under  tho  mutual  aid 

the  produclioii  of  hay  .and  clover  and  ^  th’vcforc  be  in  a  position  le^'Elation  enacted  duruig  the  pres- 
alfalfa  was’soniew hat,  greater.  Sugar  **  1  o-- twn  rc'sion  and  are  allocated  bv  the 

beet  acreage  was  reduced  .11  1913  nullfccd  requirements  of  ^  and  ^re  .ah^ 

and  so  w  as  the  acreage  in  shelled  rtiate-ic^^K^^^^ 

r,-.,..,  .amounts  available  without  imposing  suaiegic  ncca.  n  consiaeraoie  porwon 

npnthpr  -nnaVons  nart  f  Ihe  ^ny  coiKlitioii.s  of  flouf  pufchasc  Canada s  mutual  aid  has  been 

wcatlier  conditions,  part  of  the  them  transported  across  the  seas  in  Cana- 

sceded  acreage  being  washed  out  by  nD-ii  1.  ^  manned  by  Cana- 

^  Tile  X'lVirfarm  value  of  all  Announcement  is  m.ade  by  the  War-  di^^^ 

tlic  field  crops  produced  011  60.345.609  Hmc  Prices  and  ^ade  Board  of  tlie  For  more  than  a  year,  Canada  has 
acre?  in  1913  and  tabhi-alccl  in  this  appsnitmcnl  of  Henry  Brown,  Tor-  been  .sending  wheat  to  Greece  cverjr 
report,  was  $1  104U65  9IXJ  compared  '*»d  H.  S.  Lcyhoiirn'',  Momreal,  month  to  aid  in  relieving  the  starv- 

w  ith  SI  179073  090  the  estimated  nthninlstratioii  and  deputy  ad;iiin-  ing  population.  To  assist  in  relieving 
laliie  of  crops  produced  on  60.809,-  'strator.  rc.siiect-ivcly,  of  tlic  wool  and  famine  conditions  in  Bengal,  the  gov- 
21HI  acres  in  194'i  New  crops  grown  "9°'  products  ndininlstralion.  crnmciit  has  also  taken  steps  to  ship 


crnmciit  has  also  taken  steps  to  ship 


in  commercial  cpiantitic.s  in  western 


Mr.  Brown  succeeds  D.  C.  Dick,  of  Canadian  wlicat  to  India. 


Canada,  in  1913  which  contributed  to  Toronto,  who  has  rc.sigiicd  because  ol  During  the  year,  production  reach- 
farm  income  were  sunflower  .seed  health.  Mr.  Dick  was  appoin.ed  cd  the  highest  level  in  Canada’s  his- 
nnd  rapesccd.  'These  oil-bearing  adniinistraior  in  September,  1939,  tory.  About  half  of  the  total  has  been 


admin  istraior 


togetlier  with  soyliean,  now  .'i^d  served  as  presidciit  of  tlic  devoted  to  war  ptu'poscs.  Farmers  and 


occupy  a  pl-ace  ill  the  list  of  Canada's  Canadian  Wool  Board  laniitcd 
field  crops.  Before  joining  tlic  Prices  Board  in  njc  production  of  foodstuffs.  No  less 

-  1939  .Mr.  Brown  wa.s  manager  of  tli:  devoted  service  has  bepn  given  by 

'I'll  M-jL/*  Ro.siniond  Woollen  Co..  Almcnte,  On-  ;hoso  engaged  in  luiTAcriiig,  mining, 

inuoilir  10  .MdKC  ip,.jQ  ji;.  Lrybournc,  who  replaces  transportation  and  all  branches  of 

r'nrinillg  LruilOlllically  S  M"-  Brown  as  deputy  adniinistraior.  manufacture  and  distribution.  Dcs- 

-  h.as  been  serving  «.s  coordinator  of  ppe  incvilable  .sliortagcs,  essential 

^P**riol  i  orrFftiwnciFnc®  I  production  since  Seiitembor,  1942.  manpower  needs  of  the  armed  forcct. 


fi.'^hcrmcn  have  splendidly  maintained 


?l-rinl  l  orrmi-Midmc#  pruuucuoii  since  oriHci 

,,  ,  ,  ,,  ,  .  .  ,  Pieviously  he  was  in 

Hah  a.x  speaking  at  the  4R.b 

anmral  convention  o  the  Nova  Seo-  worsteds,  Ltd 

I  la  F,n-mri-.s  Ai^socialion.  Hon.  Jplin  _  _ 

A.  5TeL>onaIf|,  Nova  .Scotia  Miftiste:' 
of  .Agriculture  .said  that  the  one  big  (>aiia*l;i  ^  Ilirgfirs  I* 
quc.-tioii  confronting  oiii-  rural  life,  ,  •  Hulslrrillg  Fo^ilioil 

1.S  tliat  of  making  farm  life  ccdnonn-  _ 

rally  found.  "If,’’  lie  said,  "we  get  to  -'  .  , 

Hie  place  where  the  farmer  is  paid 

prices  for  his  produce  that  will  en-.'  Canada  vinegars,  1 
able  liim  to  enjoy  a  standard. of  liv-"  sbarelioldcrs  at  anni 


production  since  SeiKcmDor,  1943.  manpower  needs  of  the  armed  forcct, 
Pieviously  he  was  in  Montreal  and  or  induslry.  and  of  agricullure  liava 
eastern  manager  of  Dominion  Wool-  been  filled  bv  voluntary  mctliods  and 


stern  manager  oi  Dommioii  wool-  been  filled  by  voluntary  mctliods  and 
ns  and  Worsteds,  Ltd.  by  National  Selective  Service.  This 

— - —  lias  been  facilitated  by  the  patriotism 

aiiadti  \  inrears  Is  majority  of 

I  r  •  worker.?.  boHi  men  and  w'oiiicii,  and 

liolsirrillg  I  oi^ilioil  by  the  co-operation  of  the  provhices, 

-  fjotijorities  and  voluntary  or- 

Toronto.— c.  L.  Carsley,  president,  ganizations. 


of  Cana<l,-i  Vinegars,  Limited,  told 
sliareiioldcrs  at  annual  meeting 


When  Parliament  adjourned  in 
July,  a  measure  had  been  enacted  lo  j 


equal  to  that  of  the  maif*V  re c tot's  aimed  to  put  provide  for  the  establislimcnt  of  a 


industry  and  ability  living  in  town,  the  eoiiipany  in  a  thorough  liquid  national  council  to  promote  physical 
and  will  allow  him  to  pay  his  licip  Position  and  increased  disbursements  fitness.  Unemployment  insurance  had 
a  wage  comparable,  when  all  is  con-  sliarehokicr.a  were  always  in  been  extended  to  additional  groups  of 


a  wage  comparable,  when  all  is  con-  skarehokicr.a  were  always  in  been  extended  to  additional  groups  of 
sidcrcd,  with  pay  given  in  town,  tlicn,  ^v.as  replying  to  a  ques-  workers,  and  provision  had  been 

I  believe  we  will  be  at  the  place  where  regarding  increased  dividends,  made  for  an  increase  in  the  amount 

agricultural  life  will  be  stable."  Mr.  Carsley  reported  that  the  of  old  age  pensions.  Provision  wa.s 

He  urged  the  farmers  to  aim  at  company  was  in  good  shape  with  a  also  made  for  the  collection  of  income 
ihe  same  acreage  as  last  year  staling  normal  crop  year.  taxes  on  a  current  basis. 


agricultural  life  will  be  stable." 

He  urged  the  farmers  to  aim  at 
ihe  same  acreage  as  last  year  staling 
that  if  this  were  done  and  the  wea¬ 
ther  favorable,  there  should  b’  a  lar¬ 
ger  crop  in  Nova  Scotia  than  last 
year.  Ready  market.s,"  he  added,  "at 
Uie  moct  favorable  prices  we  liave 
known  in  years  exist  for  all  we.  cm 
produce  Such  a  condition,  I  believe, 
will  be  oiu's  for  the  duration  of  the 
war  and  at  least  two  years  after 
that," 

To  Develop  God  Liver 
Oil  Induslry  In 

Pp^cia!  C I 

Hahfa.x.  —  D  is  stated  by  Dr  A 
J.  Wood  of  the  Federoi  Department  j 
of  Fisheries  that  the  cod  Ir.er  oii 


taxes  on  a  current  basis. 


House  Committee  Reports 
Aluminium  Agreement  Fair 


Oltn.va.  —  ■'.Non.''  of  the  al’ega-  sucli  clause  liad  been  removed  from 
tioi.\s"  m.ade  against  Hie  Aluminum  aSTf'cment  recently. 

Compmy  of  Canada  by  M.  J.  Cold- 1  »  Bf<catise  of  a  limited  post-war 

,,  ,,  .  1  •  ,  .  'market  for  aluminum,  tho  company 

well,  L.C.T,  leaders,  is  subslantinted  pos.sibility  of  idle  plants  and 

by  tile  facis,  the  House  of  Commons  •  power  facilities  representing  a  cap- 
V\ar  CxpcndTurc.,  Commiltcc  s'.atcd  j  ital  invcsinicnt  of  more  than  $200,- 
in  its  report  tabled  in  the  House  000. 0(X).  Depreciation  granted  for 
Findings  of  Hie  coninnttce  "  ere  in  |  taxation  purposes  was  justified.  Idle 
part  as  follo".';  j  plants  might  liavp  to  be  torn  down 

1.  An  agreement  m.ide  between  |  after  the  w  ar. 
the  got  eminent  and  ibe  company  on  5.  Coinpaii.y  developments,  such  as 


Indus. ry  in  this  piotiiice  could  be  t,i-,a?ion  ".a.i  "prov,dent"  for  Con-  the  Sliipshaw  po'ver  project  had  to 

Hovo’nnrH  I  -,-1-  .  ... 


greatly  deve’opcd.  .ada  be  under 

The  annual  output  at  present  is  •['bp  Alum'iimni  C'onip-any  dom-  tional  ex 
around  300,000  gallons  and  Mr.  Wood  inated  the  C.aiiadion  aluminum  pro-  cy  of  ol 
.says  that  if  the  output  were  increased  duetioii  field,  but  domination  was  purpose.' 
he  believed  cod  liver  oil  imports  from  not  ynonyiiious  with  monopoly.  The  6.  riie 


be  undertaken  in  h-aste  and  at  addi- 
Mum'iimni  Company  dom-  tional  expense  because  of  the  tirgen- 
Caiiadion  aluminum  pro-  cy  of  obtaining  alumimini  for  war 


he  helieved  cod  liver  oil  imports  from  not  ynonyiiious  with  monopol.v.  The 
other  provinces  would  be  unnoces-  aluminum  indii.stry  bad  been  able  to 
5-3t.v  produi-e  ,-ind  sell  aliio-iinm-n  at.  con- 


aluminuni  indii.stry  barl  been  able  to  conditions  at,  Arvida  and  other  corn- 
produce  ,-ind  sell  .aliiniimim  at  con-  pany  plaiit.s  were  good. 


He  urges  the  present  as  a  favor-  .si.'.tently  lo"  er  prices  lo  the  con- 1  The  committee  felt  the  govern 
able  I'  me  to  ronsider  the  inattP]'  of  sumer.  nient  "as  the  most  effective,  or  d®sir- 

a  greafej-  output  in  No'e  Bi  oiia  a.'.  3,  Restrictive  clanse.s  lu  agreernmrs  |  able  agency  to  carry  on  the  alup’i- 

t^oday.  due  to  the  normal  .«upply  from  with  pop-ei-  fii-mq  bad  not  been  used  j  num  mdustrv  No  public  monies  bad 
IS  a  to  prevent  ot  her  ronipanie.s  obtaiii'ng  I  been  spent  by  Canada  on  the  alu.mi- 


Eiirope  being  rut  off,  there 
great  demand  for  fish  liver  oil. 


CONFISCATION  WILL  KEEP 
INDUSTRIES  FROM 
THE  PROVINCE  OF  QUEBEC 

Zlect>Uc4iu  HcUei  Atoi! 


-a  \ 

■--‘“I'li  "-''pm. 

i  tir."-*'’!:  Tv 

\  Tf.  V" 


“Y^HATEVER  else  may  tend  to  prevent  new  industries 
from  locating  in  the  Province  of  Quebec,  it  certainly 
cannot  be  electricity  rates. 

Let  us  look  into  the  matter  and  see  the  truth  of  this. 

Analysis  of  the  manufacturing  costs  of  the  40  leading  in* 
dustries  taken  from  Dominion  Bureau  of  Statistics  records 
disclose  this  fact:— 

Electricity  amounts  en  the  average,  to  only  1.26% 
of  manufacturing  costs. 

In  other  words,  even  if  electricity  were  free  it  would  make 
only  1.26%  savings  in  the  cost  of  manufactured  articles— 
or  about  V/l  cents  per  dollar  less. 

This  would  not  be  sufficient  to  keep  any  new  industry  from 
our  Province  if  all  other  conditions  were  equal.  There  must 
be  some  other  cause! 

Fear  of  confiscation  introduces  an  element  of  doubt  that 
will  definitely  keep  new  industries  from  locating  their 
factories  in  the  Province  of  Quebec. 

We  suggest,  thoughtfully,  that  high  provincial  taxes  also 
may  have  something  to  do  with  it. 

Confiscation  will  be  just  one  more  unsurmountable  obstacle; 
Just  think  it  over. 


I  po"  er  to  produce  aluminum,  and  one  I  num  plants. 
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SL  Economic  Index 

LOWER  PROFITS  n 


Keaelied  INew  High 


Economic  Year  Closed  on  an  Optimistic  Note  ■ — • 
Business  Operations  Rcaeh  Record  Level  But  Rise 
Less  Sharp  During  1943  ^  Full  Employment  Frao 
tically  Reaehed  —  Upward  Trend  .of  Bank  Deposits 


niCIiinil  T  VrAD  ^  ticalJy  Itcaehed  —  Upward  Irend.of  Bank  Ucposili 

l/lrrivlJLi  I  uAli  Point  111  OcCGnihcr  ^la****®***®*!  of  wholesale  Prices  Higlics 


Since  1926. 


Operations  Affected  by  Reduc¬ 
tion  in  War  Orders  and 
Increase  in  Costs 

$7.13  ON  COMMON 

A  combination  of  circumstances, 
largely  arising  from  war  conditions 
and  war-time  restrictions,  had  a 
material,  effect  on  operating  results 
of  Belding-Corticclli  Limited,  last 
year  annual  report  of  the  company 
for  fiscal  period  ended  November 
oOth,  1943,  reveals. 

Operating  profits,  after  providing 
for  manufacturing,  selling  and  ad¬ 
ministrative  expenses  but  before  de¬ 
preciation,  are  shown  in  report  at 
$470,049,  only  slightly  more  than 
half  the  figure  of  .‘5930.360  for  pre¬ 
ceding  fiscal  year.  Reduction  in  pro¬ 
fits  report  points  out,  was  duo  to 
the  combination  of  a  decline  in 
sales,  fewer  war  orders,  the  use  of 
synthetic  yarns  at  lower  than  silk 
prices,  increased  costs,  with  no  cor¬ 
responding  increase  in  selling  prices, 
smaller  quantities  of  raw  materials 
available,  less  trained  help,  result¬ 
ing  in  night  operations  being  prac- 
aically  eliminated  all  accompanied 
by  additional  overhead  due  to  low¬ 
ered  production. 

After  all  charges  and  write-offs, 
including  depreciation  about  $25,000 
lower  at  $159,188  and  tax  provision 
down  at  $153,096  from  $514,000,  net 
earnings  for  year  under  review 
amounted  to  $114,007,  equal  after 
preferred  dividends  to  $7.13  a  share 
on  outstanding  common  stock,  as 
compared  with  $158,955  for  previous 
year,  equal  to  $13.18  a  share  on  com¬ 
mon.  Profit  and  loss  figures  for 
I)ast  3  years  compare  as  follows: — 
_vi;.ut.s  ExnisD  xov.  30— 


r935-3940fl: 


l.<)3S-3940nl 


COMMON  STOCK  PRICES 


-I-  SHARES^  JRADED 

I  MONTREAL  STOCK  EXCHANGE 


WHOLESALE  PRICES 


^  DOMINION  BOND  PRICES 


BUSINESS  OPERATIONS 


BANK  DEPOSITS 
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IMPROVED  YEAR 
ONTARIO  LOAN 


Report  for  IJM3  Shows  Sligiht 
Earnings  (iain  and  Increase 
In  As.sc(s 

Toronto  —  Annual  report  of  On¬ 
tario  Loan  and  Debenture  Co.  for 
year  19-13  shows  a  sliglit  improve¬ 
ment  in  earnings  as  compared  with 
preceding  year,  with  net  profits  of 
$350,722,  as  against  $348,880  in  1912. 
Previous  surpiu.s  was  $111,349,  and 
after  allowing  $140,000  for  income 
taxes  compared  with  $138,000  a  year 
ago,  and  regular  dividends  of  $200.- 
OCO.  earned  surplus  was  increased  to 
.$112,071. 

There  v.as  some  material  change 
in  balance  sheet  position  of  rompany. 
Deposits,  standing  at  .$3. 921. .■'•99. 
showed  a  gain  of  ,$412..'i06  ‘•noiwiih- 
sianding  a  heavy  withdrawals  by 
depositors  to  purchase  bonds  of  the 
two  Victory  Loans  during  the  year." 

Steriing  debentures  w  hich  fell  due, 
amounting  to  $25,477  were  paid, 
while  currency  debentures  increased 
by  .$406,718  to  .$9,190,725. 

I  Total  assets  are  reported  at  $17,- 
825.450.  compared  with  $17,052,448  a 
year  earlier.  The  sharitest  changes 
were  a  decline  in  mortgages  held 
and  a  decided  increase  in  bond.s. 
•Mortgag,''  holdings  declined  from 
,$11,667,397  to  $11,134,372.  while 
bonds  of  the  I’nited  Kingdom.  Do¬ 
minion  and  the  Provinces  increased 
from  .$3,496,565  to  $1,845,168. 

Higher  Profits  Shown 

By  Virloria  'I'rusl  Co. 

Toronto  —  Annual  report  of  the 
Victoria  Trust  and  Savings  Co.  for 
year  1943  .thows  total  assets  of  more 
ilian  $11,100,000.  Protits  for  .vear  un¬ 
der  review  amounted  to  $64,411  as 
against  $59,461  in  1942. 

The  company  has  strongly  support¬ 
ed  the  Victory  Loan  campaigns,  and 
government  bonds  show  in  the  bal¬ 
ance  sheet  at  $1,636,525.  an  increase  I 
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l>ir.  . 

Kxcf.  sal . 

3  .PBal  fcos  . . . . 
Tax  prov.  ... 


^  j  ..  ,  ,  of  $600,000  over  the  previous  year. _ 

the  factors  indicating  the  trend  of  economic  condi-  preceding  war  years.  I  he  index,  however,  rose  to  a  new  result  of  the  increase  in  bonds,  ■  '  ~  '  i 

-  —  tions  were  favorable  in  December.  The  index  of  econ-  high  point  in  Decernber.  Wholesale  prices  recorded  a  company's  liquidity  now  exceeds  Ilolmested.  K.C.,  is  a  member  of 
conditions  rose  to  a  new  high  position  of  146.1  during  a  ftj^her  slight  gam  jqq  p^j.  ,,,p  Holmested,  Sut- 

compared  with  141.0  in  the  preceding  month.  The  rise  clent"with  the*  dTpre^ion^oMhe'^thirtieVha?  now  “'I'l  * 


'0  per  cent.  I  lie  legal  firm  of  Holmested,  Sut- 

Real  estate  held  for  sale  i.s  carried  ton  Hill  &  Kemp  and  a  well-known 


at  the  end  of  the  year,  was*  mainly  occasioned .  by  the  [  coum^a.a;^r  adv::;icy%i:;e;^K  1.  be;;,  | 


Y  ear  Of  Expaiisiun 

Waterloo  Trust  Co. 


L.III  ^  GSO.-!  Line,  advance  in  deposit  liabilities  of  the  banks  and  in  busi-  most  notable  since  the  outbreak  of  hostilities.  Dominion 

bi53,<i‘JH  boll, 0110  I'.’o.isH)  ncss  operations.  Bank  deposits  recorded  a  pronounced  bond  prices  were  remarkably  steady  during  the  greater 


ePicv.  surplus.  622, .YOo  oOO.OTl 
Total  .  736„Y7I>  72.S.!I2!I 


Total  . . . . 
rirf.  ilivirl.-. 
<'om.  ilivirls 
I'oni.  extra.s 


07  i.-i.s,o.-M  3.->i.io7  phi  reaching  a  point  far  in  excess  of  any  Other  period,  part  of  1943.  The  reaction  in  common  stock  prices  Doniillioil  Bank  Elcrt? 

63  o6!Li)7i  6o:.!iso  Fhe  upward  trend  in  bank  deposits  in  evidence,  since  from  August  to  the  end  of  the  year  did  not  go  far  'r  .  V  .  lY* 

outbreak  of  hostilities  especially  in  1942  and  1943,  toward  counterba'.ancing  the  advance  from  September,  J  "O  Acm  Uircclor;^  | 

‘.■.■'j'-*??  "  *  notable  if  not  entirely  unexpected  economic  devel-  1942  to  Jul.y  of  the  year  under  review.  Spcculativr  - -  — 


oil, 'too  (111,000  . 

631,020  623,3S.S  6'iS,700 


•t’ij  was  a  notple  if  not  entirely  unexpected  economic  devel-  1942  to  Jul.y  of  the  year  under  review.  Spcculativr 
[y.so  opioent.  The  trend  of  busines.s  operations  continued  trading  followed  a  somewhat  similar  pattern  to  that  of 
—  upward  during  1943  but  the  pace  was  not  so  rapid  as  in  common  stock  prices. 

.706  The  economic  vear  1943  clo.sed  on  other  .vear  since  19,39.  The  pattern  i  - - 

.-1-Afici-  (Irrtuctins  :.ii  nuimif.-triiirins.  Optimistic  note.  The  index  of  of  speculative  trading  on  the  Stock  D.  A.  STU.4RT  OIL 

•riiiiik  .fiTi  a'lMiini.'^rrativc  I'xpcn.ir.s,  but  economic  condition-s,  based  on  six  Exchange.^  was  somewhat  similar  to 

beforo  providing  for  drproci.ation,  ric.  strategic  factors,  rosc  to  a  new  high  that  of  prices. 

iTvs  pohit  in  history.  Advances  were  .j.  4.  |  Toronto  —  D.  A.  Stuart  Oil  Com- 

d-Vor  prcrodiiip  yrar.  recorded  in  four  of  the  si.x  factors  The  index  of  business  operations  Limited,  advises  that  an  addi- 

Worklng  Capital  Gain  considered  m  this  connection,  the  advanced  nearly  five  points  in  De-  narlicinatiiv- 

n-ianno  thopt  rpopol-  «  fi.ribc-  having  been  practically  comber  over  the  preceding  month,  snares  01  paiucipatm 

Uuiance  .snccD  luiwic.  unchanged  from  the  preceding  reaching  a  new  high  point  of  236.  preferred  stock  has  been  purchasci 

i'^rk‘ine"’rrnital  in'd  cLh  no^mt^ii  increases  shown  in  Gold  receipts  at  the  Mint  were  268.-  for  redemption  and  canccllatior 

vorKing  capital  and  cash  position  t,usincs.s  operations  and  in  the  de-  337  fine  ounces  against  263,668.  rPHurm^  thP  „„p,Kpr  m-n 

of  company  Cui rent  as  at  posit  liabilities  of  the  chartered  Other  factors  indicating  the  trend  ‘■hereby  reducing  the  number  of  pie 

p^^  accounted  in  large  measure  of  mineral  production  were  uneven  shares  outstanding  to  38.966 

961,080  and  were  aboi^  $o0,000  considerable  advance  in  the  in  December.  — 

lower  than  at,  end  of  preceding  fiscal  g^nc-al  index  during  the  last  month  The  increase  in  wheat  flour  pro- 

•'T,"p:.  i  .tnupHnn  (If  d^'^tion  in  the  last  month  was  less 

ohoui  $177^000^31  S’67  770^and  as  a  balance  sheet  for  1913  was,  than  normal  for  the  season.  The  re 

rJsult’'npL’  working  capital  is  up  'O  respect  to  economic  activity,  the  h^c  of  tobacco^ 


Toronto.  —  .Tohn  David  Eaton, 
president  of  The  T.  Eaton  Com¬ 
pany  Limited,  who  has  ,iust  been  \\’i 
elected  a  director  of  The  Dominion  more 
Blink,  represents  the  third  genera-  year 


of  Page-Hersoy  Tubes  limited  and  5rodciafe  improvement  is  reported 
i.s  also  a  director  of  a  number  of  by  the  U'aicrloo  Trust  and  Saving., 
important  Canadian  industrial  com-  Co.  from  194.3  operations,  with  net 
panics.  profit.s  of  $133,765,  coniparod  with 

_ _ _  $1.30,392  a  year  earlior.  Previous 

:  x-i  i  •  1.1  1  balance  was  $28,397.  Regular  divi- 

trleclric  Makes  dends  were  paid  at  5$c.  Taxes  of 

New  Peak  In  Passengers  •^12,372  cased  slightly  from  $-14,bi!i 
Winnipeg.  -  Carrving  9.000,000  ‘‘  bRO  and  after  other  adjiwt- 

p.vssengers  than'  in  any  other 


H^n'^f  ;;miK.";o‘senr;n  i;"h^s"^^h;ike:rU'!^"S-!iSe 

the  Bank's  hoard.  His  grandfather,  high  in  1943,  according  In  figures  06O  compared^  'with  ^$^^4';;4^o 
the  late  Timothy  Eaton,  founder  of  made  public  by  C.  II.  Dahl,  man-  ^.slates,  trusts  and  agency  account 

the  Eaton  basinc.ss,  was  a  director  ager  of  Iransportat Winnipeg  amounicd  to  $9,335,908.  compared 

from  1899  to  1907  and  his  father,  Electric  Co.  Ho  .staled  that  there  with  ,$8,660,532.  while  total  assets  of 

the  late  Sir  .tohn  Eaton,  a  member  were  71,000,000  passengers  carried  $J3„37i,.3i]  compared  Yviih  S21,.521.- 

of  the  board  from  1907  to  1922.  It.  on  the  company's  street  cars  and  ;!90.  Investments  during  the  year 
V.  Flaton  is  also  a  director  of  the  busses  during  the  pas  \ear  and  the  were  confined  almost  cntirel.v  |i> 
bank.  previous  record  was  made  in  1920  covernmenl  bond.s  and  ,i  few  'fir.,1. 


tion  of  Hie  Eaton  family  to  servo  on  ley  buses  chalked  up  an  all-time 
the  Bank's  hoard.  His  grandfather,  high  in  1943,  according  In  figures 


I  other  two  having  been  practically  cem'ber  over 'the  prec^-ing  month;  ^ional  1,115  shares  of  participating  from  1899  to  1907  and  his  father.  Electric  Co.  Ho  .stated  that  there 
unchanged  from  the  preceding  reaching  a  new  high  point  of  236.  preferred  stock  has  been  purchased  -  ir  .tohn  F-aton.  a  oiembci  weii-  1 1,000,000  passengers  earned 

month.  'J'hc  increases  shown  in  Gold  receipts  at  the  Mint  were  268.-  for  redemption  and  cancellation,  v  t-'',  ^  k"  Hie  company  s  street  cans  and 

busincs.s  operations  and  in  the  de-  337  fine  ounces  asainst  263.668.  .. _ ...  ’  ^-^ton  is  also  a  director  of  the  busses  during  the  pas  \ear  and  the 


mk.  I  previous  record  w  as  made  in  1920  |(;overnmei 

The  other  new  direelnr,  \5’.  w  hen  passengers  totalled  65  O0(i,00O.  '■  mortgages. 


•  bout  $1,599,310. 


The  balance  sheet  for  191.3  was,  than  normal  for  the  season.  The  re 
in  respeet  to  economic  activity,  the  I  'case  of  tobacco  showed  a  marked 
mo.Yt  satisfactory  in  Canada’s  history. '  Rain  after  seasonal  adjustment.  The 
While  the  advance  in  business  oper-  !  release  of  cigarettes,  how'cver,  re-  i 


Ca.sh  on  hand  is  dow  n  .$64,5W  at  While  the  advance  in  businc^  oper-  '  release  of  cigarette_s  however,  re^  j 
$118,037  but  government  bond  hold-  ho  out- 1  cod^d  from  to, 

in-s  show  an  increase  of  $135  000  n*  of  hostilitic.s  was  checked  to  a  ,  $1.01S.j  million.  The  decline  in  thCj 

$734  4^rin"TXr^  oxtenl,  the  trend  continued  release  of  cigars  before  seasonal  ad- | 

SH5.oS' tow  er  it  .$636,882.  Property  Uiroughout  the  year.  The 

«,-cniinf  is  shown  down  at  $.S67 '^94  standing  for  the  twelve  months,  con-  16.6  million.  The  release  of  tobacco  , 

"or  ^l.^eSsTonTcvi  -scquently  was  higher  than  at  any  odiis^Um 

.  ,  '  *  other  similar  period.  The  stage  of  industry  after  seasonal  adjustment , 

Among  the  liabilities  there  is  a  f""  omployment  having  been  prac-  from  202.6  up  to  217.6.  The  meat 
haJiTloa^n  on  latest  balance  sheet  of  'i^ally  reached  during  the  earlier 

.$49,700  which  did  not  appear  on  IS  no^ts  to  220  5  The 

»t  $151,870.  hi, l 'lax  iciim-h  k  down  I’""  ''I''"®  "'3  ‘.dvwej  S  il.own  ‘ilTawt  ?"d 

19 '1  191-'-  The  index  of  adjustment.  The  dairy  industry  was, 

F  o  bu.sines.s  operation.s  u.sed  in  this  con-  more  productive  in  December  after  , 

— A.S  AT  .vov.  ;:n_  nection  was  236  in  December  com-  the  usual  adjustment,  the  index; 

■  $  ’  n^’rod  with  207.1  in  the  last  month  of  moving  up  from  111. 2  to  201.  Boot 

riirr  J.txil.iisn  g.fdis.ssa  i.sss.i-ju  1942.  This  comparison  indicate.,  the  and  shoe  production  also  .showed  an  , 

rurr.  liaW. S'lT.'vTO  V.ti..$ss  .-.n3.6.-.;:  advance  during  the  last  twelve  increase  in  the  last  month  for  which 
V.  .  ,  r-»i7^('-  months.  '  statistics  are  available.  ; 

wK.  rap.  i„iPP.oin  i.K.i.odi  i.jpL.b.  4.  4.  4.  The  raw  cotton  u.«cd  by  the  tex- ! 

Export  Trade  M.a.inlaincd  ^  liabilities  of  the  char-  ‘jlc  industry  receded  from  14.251  j 

Pt^.scnting  the  report  on  behalf  ,e,-„i  banks  averaged  higher  in  1943  tlwusand.  | 

of  directors  W.  P.  MacDougall,  prcsi-  other  vear.  The  upward  r"'’  newsprint  product.on 

_ i  _  ...MX*.  -  -  -  '  _  .  *  .  ii-ioc  mc'  iirtrnTJli  t/m*  In^  1 


Xsi, 


dent,  .eay.s  in  part;—  ircnfl  hag  pronounced  since  th<'  than  normal  foi  the  scMon,  , 

"Complying  with  government  reg-  outbreak  of  liostilitics  in  September,  '"I'!'''  fron>  , 

Illation.,  very  little  machinery  has  1939.  q-hp  pace,  however,  has  been  9^-6  to  102.8.  The  activity  of  the. 
been  purchased  during  the  past  three  accelerated  in  the  last  two  years.  The  I''®"  and  non-ferrous  metal 

years.  As  customary  your  properties  balances  of  the  Dominion  Govern-  industries  was  well  maintained.  Ad- | 


have  been  maintained  in  the  best  ^gnt  rose  to  .*867  million  at  the  be-  justed  contract  awarded  showed  a 
condition  possible  considering  gov-  j-inning  of  December  compared  with  7  ‘^Rlnw^^ 'traffic 


'emment  restrictions  on  the  PUf-  $206  million  one  month  before. 


chases  of  materials  and  the  .shortage  While  other  cla.sses  of  deposits  ®t  a  much  higher  level  in  the 


in  our  mechanical  staff. 


—  - . — . —  -  showed  recession,  the  great  increase,  -  ....  ..  . 

"Export  trade  -  Notwithstanding  i„  Dominion  balances  served  to  raise  tr.bution  of  commodities  through  re- 
the  difficult  conditions  that  prevailed  t,|,p  grand  total  to  $1,454  million,  a  attained 

during  the  year,  especially  the  earlier  new  high  point  in  history.  It  is  an- ^oy^m- 
part.  we  have  endeavored  to  keep  ,icipatcci  that  the  Dominion  balances  |  month, 

goods  moving  forward  on  a  quota  y^pw  a  decline,  whereas,  in-  !  ^ 

basis  to  our  custpmers.  creases  may  be  expected  in-  other  j  Lowcr  EarilillgS  ShoM'tl 

"Your  company  continued  to  pro-  piasses  especially  in  notice  deposits.  r-  c  -u  i-  o  lu 


last  month  of  the  year.  The  di.s- 


goods  moving  forward  on  a  quota 
basis  to  our  custpmers. 

"Your  company  continued  to  pro- 


ciucG  w  ar  supplies  and  the  final  price  Dominion  bonds  were  steady  during 
of  these  products  has  yet  to  be  ascer-  jhp  greater  part  of  1943.  the  high 
tained  by  government  audit.”  level  established  in  April  having  been 


For  Scibcrling  Rubber 

-  j 

Toronto.  —  Seiberling  Rubber  Co.  ; 


— -  maintained  until  the  end  of  the  year,  of  Canada  reports  for  the  fiscal  year 

Kxoloralion  Results  3’he  index  of  bond  prices  is  com-  ended  October  31,  1943,  net  profit  of 

‘  .  .  VII  putt'd  as  the  reciprocal  of  the  index  $62,213,  after  depreciation,  taxes, 

r or  UonillllOIl  iiickel  of  bond  yields.  The  yield  on  the  etc,  equal  to  $2.05  a  share.  This 

-  theoretical*  Dominion  bond  was  steady  compares  with  $92,552  or  $2.95  in 

Toronto.  —  With  the  company  at,  3%  from  April  to  the  present  the  previous  .vear.  Previous  sur- 
planning  an  immediate  expansion  of  fime.  plus  stood  at  $272.45'L  and  earned 

mining  and  exploration  campaign  'pfig  importance  of  the  advance  in  surplus  at  October  31,  1943,  amount- 
already  well  advanced,  consulting  w’holesale  prices  from  the  relatively  cd  to  $330,205, 

engineer  Whitman,  of  Dominion  jo^v  point  in  the  first  part  of  1939  to  The  report  shows  current  assets 

Kickel  Company,  in  a  statement  on  present  has  not  boen  fully  appre-  of  $1,367,726  and  current  liabilities 
the  present  ere  position  at  prop-  ciated.  The  advance  from  the  first  of  $1,376,954,  leaving  a  deficit  in 
erty,  says  that  exploratory  work  quarter  of  1933  to  the  pre.sent  time  worl'ing  capital  of  $9,228,  compared 
to  date  on  the  east  part  of  the  has  carried  the  index  back  to  the  with  net  deficit  working  capital  of 
south  half  of  lot  eight  in  the  Town-  levels  existing  prior  to  the  depres-  .$31,054  at  the  previous  year-end. 

ship  of  Norman,  has  been  very  sue-  sjon  of  the  thirties.  As  a  matter  of  - 

cessful  in  locating  and  defining  a  fact,  the  level  of  wholesale  prices  in  r’nnanmntSnn 

heavily  mineralized  belt  carrying  1943  vvas  higher  than  in  any  other  v^onsurapiiun 

nickel  and  copper  over  an  average  year  since  1926.  The  index  on  the  .4t  Record  Last  Y^ear 

■width  of  300  feet  for  a  definite  1926  base  passed  through  the  parity  - 

length  of  1000  feet  with  both  ends  pue  in  an  upward  direction  in  July.  Cleveland.  —  Iron  ore  consumption  ■ 

still  in  ore.  The  standing  in  December  was  estim-  in  1943  reached  an  all-time  peak  of  | 

The  partial  cross-section  of  this  ated  at  about  2.5%  above  the  base.  89.027,689  gross  tons  compared  with 
SOO-feet  belt  has  been  made  by  a  Measured  by  the  trend  of  industrial  86,225,460,  the  1942  record  high,  the  ; 
scries  of  shallow  drill  holes  in  addi-  materials,  wholesale  prices  continued  Lake  Superior  Iron  Ore  Classifica-  ' 
tion  to  surface  work,  and  give  evi-  fQ  advance  in  December.  tion  reported  today, 

donee  that  the  _  mineral  content  -phe  intermediate  advance  in  com-  Of  the  total.  United  States  furn-  • 
across  the  full  width  is  practically  stocks  culminated  in  July  1943  aces  used  86.585,241  tons  last  year 

uniform  even  in  the.se  higher  hor-  „  i^pn  the  index  was  91.  The  low  against  83,714.442  in  1942,  the  trade  I 
izons  and  consequently  the  encour-  point  of  1912  was  reached  in  April  association  said.  1 

agement  for  depth  operations  is  ^^d  no  important  advance  was  dis-  Ore  stocks  on  hand  at  the  start  of 
JuHy  apparent.  ccrnable  until  September  of  the  same  1944  were  estimated  at  43,428  641 

\  A  few  long  holes  spotted  at  the  year.  The  upward  trend  was  with-  tons  compared  with  49,371,030  last 

tvamp  level  to  make  complete  in-  qul  important  intciTuptions,  un-til  December  and  47,424,421  in  January, 
rscctions  of  this  wide  mineralized  fpe  middle  of  1913.  The  net  result  1943.  | 

fcne,  will  intersect  commercial  fpaf  jPe  decline  subsequent  to  U.S.  and  Canadian  furnaces  con-  | 

tiickel  copper  ore  practically  across  fii-gf  quarter  of  1940  was  coun-  sumed  7,309,096  tons  last  December,  i 
the  300-foot  width  at  depth,  unless  terbalanced.  .Su’osequent  to  July,  approximately  100.000  tons  more ! 
there  is  a  contraction  of  the  zone,  considerable  reaction  was  experien-  tha.i  the  previous  month,  but  about! 
in  which  case  the  grade  of  both  (.cfj  average  for  the  year  1943,  2.50,000  below-  that  of  December,  1 

nickel  and  copper  will  be  exceed-  however,  was  higher  than  for  any  1942,  the  association  reported.  * 

Ingly  higher. 


-4t  Record  Last  Y’ear 

Cleveland.  —  Iron  ore  consumption 


im  “  '  “  , 


The  products  of  our  Farms,  our  Forests,  our  Mines  and  our 
Industries  are  familiar  today  in  every  part  of  the  world  where 
war  is  being  waged. 

And  every  day  the  reputation  of  Canadian  products  for 
quality,  excellence  of  workmanship,  adaptability  and  continuity 
of  supply  grows  greater. 

It  is  only  natural  then,  that  when  the  war  is  won  our  Allies 
and  our  friends  will  look  to  Canada  to  play  a  major  part  in  the 
feeding  of  starving  peoples,  in  rebuilding  the  devastated  areas 
of  Europe,  and  in  bringing  back  a  world  in  which  trade  between 
nations  may  be  carried  on  without  let.or  hindrance. 

It  is  then  that  the  reputation  which  Canada  has  built  up  in 
war  and  in  the  reconstruction  period  will  bear  fruit  in  the  con¬ 
tinued  and  ever-increasing  world  demand  for  Canadian  products 
and  in  the  resultant  prosperity  of  the  Canadian  people. 
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THE  PROVINCIAL  BANK  OF  CANADA  CONFEDERATION 

STRENGTHENED 
IN  WAR  YEARS 


43rd  ANNUAL  GENERAL  MEETING  OF  THE  SHAREHOLDERS 


Analysis  of  the  Statement  by  the  General  Manager,  Mr.  J.  U.  Boyer. 
President's  Address,  Mr.  Chs.  A.  Roy 


Over  65  I*.C.  of  Assets  Now 
Invested  in  Government  and 
Municipal  Bonds 


The  lord  annual  mcelinj;  of  the 
shareholders  of  The  Provincial  Bank 
of  Canada  was  held  at  the  Head- 
Office  in  Montreal  on  I'hursday, 
January  13ih.  1911. 

After  reading  the  Directors’  Kc- 
port,  the  statement  for  the  year 
ending  Xovember  30th,  1943,  was 
pre.scnted  and  approved. 

.ANALYSIS  OF  STATEMENT  AND 
PROFIT  &  LOSS  ACCOI  XT  ' 
By  THE  GENERAL  MANAGER, 
-MR.  J.  1.  BOYER 

The  statement  of  the  Bank  for  the  i 


THE  PRESIDENT’S  .ADDRESS, 
.MR.  CHS.  A.  ROY 

-My  first  words  will  be  to  recall  to 
your  memory  our  late  col  eaguc,  K'lc 
Honourable  Senator  Louis  Cote,  Bar¬ 
rister,  who  died  in  the  month  of 
February  1943.  .Mr.  Cote  was  a  man 
of  great  .sympathies,  endowed  with 
fine  judgment,  and  was  keenly  in¬ 
terested  in  the  business  of  the  Bank. 
I  wish  to  pay  tribute  to  h 
for  the  many  service  which  he  ren¬ 
dered. 

The  General  Manager  has  given 
you  a  review  of  the  figures  in  the 
Balance  Sheet  and  in  the  Operating 
Statement.  He  has  also  explained 


by  the  Sta’^c  at  the  expense  of  econ¬ 
omic  liberty. 

Until  fUfh  lime  a.s  peace  is  res¬ 
tored,  tile  duly  of  everyone,  as  it  has  ^ 
been  s'ince  the  outbreak  of  hostil-  i 


RESERVES  BUILT  UP 


Toronto 


ilies,  :s  to  be  indits.rious  and  Ihrifiy  ]  progress  ma'e 

and,  to  devote  all  resource.s  in  the  ' 


task  of  winning  the  war 


the 
with  a  ! 


An  over-all  picture  o.' 

by  Con¬ 
federation  Life  Association  in  1943, 


past  >  car  shows  satisfactory  progress  I  some  of  the  principal  items.  Y'our 


and  an  appreciable  rise  of  the  assets 
which  at  $92,399,690  are  approxim¬ 
ately  $20,000,000  higher.  The  bank’.j 
usual  strong  liquid  position  has  been 
further  improved.  Cash  items  total¬ 
ling  $13,917,184  are  approximately 
$3,500,000  higher  than  last  year. 
Cash  items  and  other  readily  real- 
izcable  asseU  amount  to  $74,754,916 
or  85^r  of  the  liabilities  to  the  public 
as  compared  v\ith  79fe  last  year. 

'Ihero  was  greater  activity  in  de¬ 
mand  loans  against  securities  during 
the  latter  part  of  the  fiscal  year; 
call  and  short  term  loans  having  in¬ 
creased  by  $1,161,864,  stood  at  $4,- 
137,568. 

Because  of  the  easier  financial 
i-K)sition  in  which  most  industries  and 
commercial  undertakings  now  find 
themselves,  the  demand  for  current 
loans  has  not  expanded  and  total 
current  loans  amounting  to  $13,779,- 
274,  show  a  decline  of  about  $300,- 
(XX). 

-Vs  wartime  controks  of  business 


Directors  consider  the  showin 
fleeted  by  these  statements  as  satis¬ 
factory,  and  1  hope  it  will  also  appeal 
to  you  in  the  same  w  as'. 

The  total  assets  of  the  Bank  in¬ 
creased  appreciably  during  the  year. 
The  revenue  derived  from  miscel¬ 
laneous  services  and  from  invest 


ments  is  higher  than  that  of  the  pre-  Roy  was  reelected  President  of  the 
ceding  year  due  chiefly  to  increased  and  Messrs.  Jemi  R.olland  and 

investments  but  the  greater  part  of  |  '  >oo-Presid^ts.  A* 


this  increase  has  been  absorbed  by 
additional  operating  costs.  i 

The  figures  in  the  Balance  Sheet ' 
submitted  to  you,  again  show  a  sub-  j 
stantial  increase  in  deposits.  Dc.'ipite  , 
the  withdrawals  to  cover  subscrip-  | 
tions  to  the  Victory  Loan.s,  the  public  i 
continue  to  maintain  appreciable : 
i  cash  reserves  and  are  thus  in  a  bet¬ 
ter  position  to  sustain  the  war  effort  i 
and  to  contend  with  post  war  cir-  1 
cumstances.  Foreseeing  the  possi- ! 
bility  that,  after  the  close  of  the  war,  | 
there  may  be  a  withdrawal  of  part 
of  the  increased  deposits,  for  the 
purpose  of  trade  expansion  and  the 
cost  of  changing  over  plants  to  meet 
peace  time  demand,  as  well  as  for 


minimum  amount  of  disruption  to  i  was  presented  by  R.  S.  Waldic,  vice- 

president,  at  the  72nd  annual  meet¬ 
ing  held  in  Toronto.  The  associa¬ 
tion,  he  said,  is  now  in  a  much 
stronger  position  than  at  the  begin¬ 
ning  of  the  war.  Over  50  p.c.  of 
the  company’s  assets  are  now  in¬ 
vested  in  government  bonds;  and  if 
holdings  of  municipal  bonds  are 
added,  over  65  p.c. 

While  total  assets  have  increased 
since  the  beginning  of  the  war  by 
about  30  million  dollars,  the  associa¬ 
tion  has  invested  approximately  50 
millions  of  dollars  in  the  war  bonds 
of  Canada,  United  Kingdom  and 
United  States.  This  investment  sup¬ 
port  of  the  United  Nations'  wai  ef¬ 
forts  was  one  that  he  believed  wou'i 
be  approved  by  the  majority  of 
policyowners. 

Answering  recent,  public  criticism 
of  those  who  favored  the  investment 
of  policyowners  funds  in  securities 
of  companie.?  engaged  in  venture¬ 
some  enterprises,  Mr.  Waklio  point¬ 
ed  out  that  the  laws  of  Canada 
would  not  permit  this  because  such 
the  nature  of  trust 
and  must  not.  be  jeopardized 
Funis 


the  economic  -sy-slcm.  The  subscrip 
tions  to  tlie  1943  Victory  Loans, 
I  which  grcaily  surpassed  their  ob¬ 
jectives.  indicate  again  in  an  unmis¬ 
takable  way  the  will  of  the  people  to 
pursue  their  war  effort  notwith¬ 
standing  the  sacrifices  which  have 
to  i)c  made. 

APPOINTMENTS 

Mr.  Cecil  L.  Carslcy,  Montreal, 
was  elected  to  the  Board  of  Direc¬ 
tors  and  .Mr.  Clement  Tremblay  of 
.Ayers  Limited,  Lachute,  Que.,  to  the 
Beard  of  Commissioners-Censors.  At 
a  special  meeting  of  the  Beard  of 
Directors  held  immediately  after  the 
shareholders’  meeting,  Mr.  Chs.  A. 


lyimia  ®ip 


a  meeting  of  the  Board  of  CommLs- 
sioners-Censors,  the  Kon.  Senator 
■Antoine  J.  Leger,  K.C.,  was  elected 
V'icc-Presiflent. 

ONTARIO  OIL  OUTPUT 


Toronto.  -  Crude  petroleum  pro 
dueed  in  Ontario  for  the  ten  months  !  funds  are 
ended  October  amounted  to  115.543  j  fund 

barrels.  This  was  only  slightly  be-  j  in  speculative  investments, 
low  the  figure  for  the  comparable  |  must  be  invested  in  accordance  with 
period  of  1912.  at  120.985  barrels.  |  the  laws  of  Canada  and  of  all  other 


countries  in  which  the  A*s50ciation  j 
docs  business.  I 

Commenting  upon  the  increase  it; 
the  surplus  funds  Mr.  Waldie  ex¬ 
plained  how  and  in  what  propor-  ^ 
tions  it  was  applied  for  the  security 
and  benefit  of  policyowners.  In 
closing  he  took  occasion  to  em¬ 
phasize  the  fact  that  while  the  | 
people  accept  regimentation  of  their  } 
affairs  in  lime  of  war  this  regiment-  j 
ation  must  not  be  perpetuated  in 
lime  of  peace.  War  is  fought  to  j 
preserve  freedom,  not  to  strangle 
it. 

In  reviewing  operations  of  the 
company  during  past  fear  V.  R. 

Smith,  general  manager,  spoke  of 
the  wksdom  of  all  life  insurance 
companies  in  preparing  to  meet  the 
claims  that  will  result  from  the 
casualties  of  invasion.  The  Confc'"- 
eiation  Life,  he  added,  has  set  aside 
a  special  fund  of  two  million  dollars 
for  this  contingency.  1943  was  one 
of  the  best  years  in  the  association's 
hi.story  from  the  standpoint  of  new 
business  written,  gain  of  insurance 
in  force  and  total  business  now  on 
the  books,  which  passed  the  half 
billion  dollars  mark  and  now  stand.s 
at  $527,099,462.  The  mortality  rate 
in  1943  w'as  less  than  in  1942,  and 
is  the  lowest  of  the  war  years. 

While  intei’est  rates  were  still  de¬ 
clining,  the  4.22  p.c.  interest  earn¬ 
ed  on  the  invested  assets  is  above  I  i  INSJRANCCM^  JUKrKcOMPANY 
the  valuation  basis  of  the  Associa¬ 
tion’s  contracts.  Administration 
coats  were  also  reduced.  He  com¬ 
mented  upon  the  growth  of  the  eco¬ 
nomic  welfare  of  the  people?  as  re¬ 
flected  by  the  receipt  of  back  pay¬ 
ments  of  interest  and  principal  on  i  ■,——1— 

real-estate  mortgage  and  other  |  verify  is  a  direct  answer  to  the 
loans.  j  charge  of  monopoly.  Ho  al.so  said 

In  closing  he  challenged  the  ac-jlhat  all  life  insurance  companies  in 
curacy  and  motives  of  those  w  ho  j  Canad.a  operate  in  a  wide-open,  free- 
have  publicly  asserted  that  the  b'.i-  [  trade  field  without  any  tariff  wall. 

sincss  of  life  insurance  i.s  a  mono- j  — -  -  -  -- 

poly,  and  that  through  inter-locit-  j  ProdlU’lioil  For 

mg  direclorship.s,  life  insurance  in 

companies  could,  by  using  their  I V  Li  .\l  Rcooi’ll  Lcvcl 

assets,  exercise  control  over  the  |  - 

economic  life  of  the  people.  The 
I:een  competition  for  business  whieii 
any  life  insurance  agent  would 


to  Canadian  Men  and  Women 

2^  Al  tnd  of  1943— The  Exctliiar  Lift  rtperti: 

2^  INSURANCE  IN  rORCE-$14S,209,5a3.27 

A  gain  of  $11,193,232.08  during  the  year 

2^  NEW  INSURANCE-$17,939,8aa.33 

including  new  and  revived  policiei 

2>  RAID  TO  P01.ICYUOI.OERS-$1,860,988.64 

$1,093,848.77  (59!’S)  paid  to  poljcyholderi  IhtmitlvM 
$764,809.87  (41  paid  tp  benaliciariti  in  death  cleimi 

2^  INVESTED  IN  1943  VICTORY  BONDS- 

$3,730,000.00 

Bringing  purchases  ol  War  and  Victory  Bonds 
since  outbreak  cl  the  War  to  $9,675,000.00 

2t!>  TOTAL  INCOME  FOR  TEAR-$5,168,809.S0 
^  ASSETS  NOW  AMOUNT  TO— $30,300,303.74 


E3IC1ESIOR 


A  'S  t  R  0.N  G-  C  ANA  0 1 A  N  .C. 0  M  P  A  N  Y 


HEAD  OFFICB 
Toronto  Ont. 


Ottawa.  —  The  Dominion  Bureau 
of  .Statistics  reports  creamery  butler 
production  in  1943  reached  a  record 


level  of  312.309,928,  but  at  same  time, 
points  out  that  the  butter  production 
outlook  was  not  cheerful. 

While  the  194.3  creamer.v  butter 
make  represented  a  gain  of  almost 
10'''r  over  1912,  dairy  butter  declined 
29.4 

"The  total  production  of  all  butter, 
including  creamery,  dairy  and  whey 
butter  was  within  one  per  cent  of 
that  produced  a  year  ago— 369,827,- 
000  pounds  against  365,798,483,”  th# 
Bureau  said. 


and  credits  are  cased  or  lifted  and  I ‘he  development  of  the  many  other 
industry  switches  rrom  war  produc- i  a'-‘ti''t>es,  which  have  had  to  be 
lion  to  a  peace  lime  basis  of  require-  j  abandoned  or  held  up  because  of  the 
ments,  the  demand  for  current  loans  i  " propo.se  maintaining  a 
will  doubtless  be  greater.  Since  your  j  aU'ong  liquid  posit.on. 

Bank  enjoys  a  strong  liquid  position  |  Federal  Government  issues  kept 
it  w  ill,  as  in  the  past,  be  ready  and  !  first  place  in  the  bond  market  during 
w  illing  to  a.5sist  its  customers  in  the  |  the  past  j'car.  The  two  1943  war  loans 
loaning  of  funds  in  all  cases  where  j  were  ov^r-subscribed  by  substantial 
repayment  is  assured.  I  margins.  There  wms  no  change  in 

Deposits  show  an  outstanding  in-  •  cheap  money  policy.  Although 
crease  and  arc  now  at  a  figure  of  remuneration  for  services  in 

•■<83.088.324  as  compared  with  $65,- !  !»»  ■''Pheres  of  activities  nas 

420,580  I'cist  year.  Many  more  people!  increased  most  considerably  since  the) 
nov  carry  savings  accounts  and  the  i  outoreak  of  war,  the  ra.e  of  interest. 


public  in  general  apix'ar  to  be  more 
thrifty.  The  credit  balances  present¬ 
ly  maintained  are  higher  than  tn 
1941  and  1942.  Deposits  of  the  Domi¬ 
nion  and  the  Provincial  Governments 
have  reached  a  total  of  $8,542,072  as 
against  $4,380,078  last  year. 

Nothw iihstanding  the  lower  yield 
on  investments,  the  profit  of  $433,760 
for  the  year  is  but  slightly  less  than  1 
the  show  ing  for  the  preceding  one.  | 
Af  er  providing  for  Dominion  Gov-  j 
ernaicnc  taxes  of  $175,691,  u.sing ; 
$70,000  as  a  write  off  against  Real  I 
Estate,  and  providing  for  the  pay-  j 
mem  of  $200,000  in  dividends  to  the  • 
Shareholders  the  balance  carried  I 


remains  very  low.  j 

T1io  expansion  that  took  place  in  I 
industry  and  commerce,  together  i 
w  ith  a  greatei^  circulation  of  cur- 
rcncy,  during  the  year  1943.  has  | 
added  to  the  resources  of  certain  i 
classes  of  society,  but,  conversely,  * 
iras  made  more  difficult  the  prob-  j 
lems  of  those  wiio  have  capital  and 
those  who  are  burdened  with  admin-  ■ 
istrative  responsibilities.  ' 

The  volume  of  war  production  | 
attained  a  new  peak  during  the  pas’.  | 
year.  Industries  engaged,  partly  on  ; 
the  prcduction  of  war  goods  and 
jiarlly  on  civilian  requirements,  a  .so  i 
operated  at  high  capacity.  'The' 


forward  on  Profit  and  Los  Account  !  working  cla.-.s.  favoured  by  cond:- ' 


is  $221,845. 

The  income  and  cxcc.'^.s  profit  la.xcs 


tion.s,  could  alw  ays  find  employment  \ 
at  .s'till  Jiigher  wages.  Revenue  from  ■ 


paid  b.v  the  banks  and  by  bu.sines.scs  !  agriculture  and  live  stock  exceeded  j 
generally  have  become  exceedingly  !  Ibat  of  many  years  past.  Lctail  | 


onerous,  a.s  they  repre.‘?ent  a  large 
par.  of  the  net  earnings.  'These 
taxi'.c,  however,  arc  not  the  on.y 
impost.s  whicli  have  to  b 


trade  in  genet al  remained  active. 
Owing  to  rationing  many  establish¬ 
ments  found  it  advisable  to  cea.se 
biji'iio.  I  doing  business,  due  to  their  inability 


.3iany  others,  not  so  apparent,  but '  obtain  a  sufficient  v  olume  of  mer 


none  lire  less  levied,  constitute  a 
.substantial  aggregate  and  add  appre¬ 
ciably  to  operating  costs. 


t  chandise. 

The  numerous  and  com[ilcx  reg-  . 
ulaiion.s  of  the  Wartime  Prices  anil  ' 


of  ration  coupons,  industries  and  commercial  establish¬ 


ments  operating  exclusively  for  j 
civilian  require.menls.  The  lack  of ; 
raw  material  in  certain  cases  and.  j 
!  in  others,  the  shoi'inge  of  manpower.  | 
or  the  impossibility  of  getting  the , 
proper  type  of  experienced  help  to  | 
replace  those  w  ho  enlisted  in  the  j 
Forces,  or  were  drafted  into  the  w  ar  ] 
industries  or  Government  services,  j 
help.  'The  ratio  of  fornale  employees]  quarters  giyvu  rise  to  | 

continued  to  rise  during  the  year.  * 


The  services  of  the  Bank  to  the  ]  '•‘■‘ade  Board  and  the  rigorous  appli-  | 
Government  in  ilic  matter  of  sub- i*  ation  of  certain  of  the  other  warj 
scriptions  to  Victory  Loan  Bonds  and  !  mca.'Urcs.  principally  those  concern-  j 
the  delivery  of  the  bonds  to  the , ‘be  control  of  manpower,  have; 
public,  the  safekeeping  of  the  secur-  ]  proved  a  soutyco  of  embarrassment  to 
ilies,  the  handling 

a.s  well  as  a  muitilude  of  other  ser- 
\  ices’,  have  added  considerably  to  the 
duties  of  tlic  Bank's  staff.  'I'heso 
additional  duties,  coupled  with  a 
larger  volume  of  daily  transactions 
have  resulted  in  a  heavier  load  than 
u.sual  on  the  shoulders  of  the  ex- 
jiericnced  staff,  who  have  had  to 
carry  on  with  the  aid  of  untrained 


and  the  total  number  of  the  staff,  as 


a  feeling  of  anxiety  as  to  the  future 
•Maintenance  of  taxes  on  a  high 


a  whole  exceeds  the  quota  of  the  !  scale  for  a  period  of  several  years, ! 


prewar  period 
It  is  a  pleasant  duty  to  extend  my 
sincere  thanks  to  the  officers  and 
members  of  the  staff  for  their  loyal 
efforts  throughout  the  past  year, 
which  lias  not  been  an  easy  one..  I 
would  also  like  to  express  my  appre¬ 
ciation  to  tile  Board  of  Directors  ot 
the  Bank,  who  have  so  kindly  given 
me  their  co-operation. 


SYSfEMAflC 
SAVING  BEST 

Determine  the  amount  of 
money  you  intend  to 
save,  and  budget  your  con¬ 
trollable  expenses  accord¬ 
ingly.  YTe’ll  help  you. 
Open  a  Savings  Account 
with  us.  Your  moocy  will 
be  available  at  any  time  it 
is  required.  When  you  sub¬ 
scribe  to  a  war  purpose  or  a 
goveromentloan,  issue  your 
cheque  and  keep  withia 
your  budget. 

CANADA 

PERMANENT 

Mortgage  Corporation 

Head  Office,  320  Bay  Si.,  Taronta 


gives  rise  to  the  thought  that  such 
taxes  will  be  permanent.  The  pres-  j 
cm  abnormally  high  lax  on  profits ; 
lias  made  it  impossible  for  those' 
companies  and  others  in  business,  I 
who  at  the  outbreak  of  war  liad  bur-  ' 
densome  liabilities,  from  reducing ' 
their  debts.  'Their  credit  is  thus , 
wealtened,  because  the  possibility  of  I 
borrowing  is  based  upon  the  possi-  j 
bility  of  repayment.  Special  con-  | 
s'idcralion  should  bo  given  in  tliosc  ^ 
otifcs  where  debts  are  high  and  the  i 
^  working  capital  inadequate.  I 

I  For  some  lime,  various  group.s  ad  ] 
j  vocatiiig  different  policies,  have  been  i 
I  contending  for  Federal  Legislative  j 
i  power.  As  tlie  outcome  of  the  issue 
j  may  have  a  far  reaching  effect  on  , 
i  the  ecanomic  life  of  the  country,  the  j 
question  in  the  minds  of  many  is : 
ehoTIier  the  nation  is  going  to  re-  ; 

[  main  on  a  centrally  planned  and 
;  directed  economy,  or  if  it  will  again  i 
forge  ahead  on  a  sy.slem,  if  not  coni-  ' 
pletely  free,  thcii  at  IcaH,  enjoying; 
i  sufficient  liberty  so  that  capital  aiil  ' 
private  initiative  may  continue  *o  ^ 

'  contribute  to  the  progre.'-’s  and  de-  | 

'  velopment  of  the  countn-.  | 

[  A  great  deal  of  consideration  has,  j 
during  recent  months,  been  given  to  ] 

I  the  question  ot  post-war  conditions,  | 

■  and  plans  are  being  elaborated  on 
I  the  assumption  that  private  enter-  | 
j  prise  will  continue  to  carry  on  its  | 
j  usual  activities-.  All  measures  to  j 
j  prevent  unemployment,  as  well  as  • 

;  those  a’miiig  at  economic  develop-  ] 
ment,  .should  have  as  their  objective 
the  employment  of  as  many  workers 
as  possible  at  their  usual  task.s, 
whether  in  industry,  commerce, 
agriculture  or  in  the  technical  pro¬ 
fessions.  Collaboration  to  this  end 
on  the  part  of  all  economic  forces 
in  private  industry,  will  obviate  the 
creating  of  possibilities  of  work 
under  a  Government  sponsored  plan. 
The  possibilities  of  work  developed 
by  means  of  public  works  will  have 
th?  inevitable  consequence  of  an  in¬ 
crease  in  the  nation’s  debt— now  very 
high  --  with  an  extension  of  control 


OF 


NICKEL 


ORE 


BUT 


NO 


MARKETS 


In  1919  the  fiilurc  luoked  black  fur  the  C 
-Nickel  industry.  Because  of  the  demand  fo 
Nickel  Steel  for  battleships  and  ordnance,  its  i 
bud  c.xpandcd  during  the  first  tvorld  war.  No 
war  markets  were  gone.  A  few  months  later  C 
Nickel  pliKils  had  to  close  down,  the  mines 
to  operate. 


Steps  were  taken  to  transform  this  war  industry  iui(» 
a  great  thriving  peacetime  industry.  Scientists  were 
set  to  work  developing  new  Nickel  alloys.  Engineers 
wcfe  sent  out  to  seek  new  uses  for  Canadian  Nickel 
in  the  automotive,  chemical,  electrical,  radio  and 
uumcrous  other  industries.  Step  hy  step  new  world 
markets  Mere  built  up.  Within  ten  years  the  produo 
lion  of  Nickel  in  Canada  had  far  surpassed  the 
previous  peak  of  wartime  production. 


I’oday  Canada's  Nickel  has  again  been  diverted  to 
war  purposes.  But  now  this  industry  looks  forward 
with  confidence  to  the  return  of  peace.  Plans  are 
ready  to  develop  and  expand  old  and  new  peacetime 
markets  so  that  the  Nickel  industry  may  continue, 
through  its  own  enterprise,  to  make  substantial  con¬ 
tribution  to  Canada's  economic  welfare.  '* 


THE  INTERNATIONAL  NICKEL  COMPANY  OF  CANADA 

25  KING  STREET  WEST.  TORONTO 


Exceed  $62,000,000 


sSklii '  j 


THE  FINANCIAL  TIMES.  JANUARY  28,  1944 


YEAR  OF  GROWTH  C.M.A,  Issues  Report  On 
^^rmninrifrn  Post-War  Preparations 

vAflnl/A  LlfL  vU*  - 

-  Canada  Has  Potentialities  of  Becoming  One  of  World’s 

New  Business  and  Assurance  Most  Prosperous  Countries  —  Stable  Political  Itcla* 
in  Force  Berth  Gained  Widely  tions  To  Be  Important  Factor  —  Manufacturers 

Mo.l  Plan. 

INTEREST  EARNED  HOLDS  Toronto  —  That  post-war  plans  I  so  forth.  Nevertheless,  there  Is  a  great 


New  Business  and  Assurance 
in  Force  Both  Gained  Widely 
in  1943 


-  should  be  made  and  carried  out  large-  deal  that  manufacturers  can  do  in 

Pr«aiHAiif  1V1if<>hon  VV  u  ••  n  c  through  the  intelligence,  initiative  preparing  for  after  the  war  and  the 
M  rmiueiu  iniitneii  n  a  r  n  s  and  diligence  of  private  citizens,  act-  association  reports  that  steadily  in- 
Against  Violent  Kevision  of  ing  as  persons,  as  individual  com-  creasing  num^r  of  firms  are  work- 
Social  Conditions  in  Post-  p^'^'es,  or  as  groups  with  common  ing  out  plans  for  post-war  produc- 
War  Era  interests,  is  the  view  of  the  Cana-  tion  and  employment,  while  indus- 


War  Era  interests,  is  the  view  of  the  Cana-  tion  and  employment,  while  indus- 

______  dian  Manufacturers’  Association  as  trial  gi’oups  arc  also  making  collec- 

mh  1  ir  Ace,,,  r-  •  c’Jpresscd  in  a  pamphlet  outlUiing  the  tive  plans.  Tire  association  believes 

5L«  Organisation  and  work  of  the  that  the  most  valuable  type  of  post-  I 

presented  duS  Sat  week  to^lli’  connection  with  the  war  planning  is  that  done  by  indi- 

Si.al  U  War  and  in  preparation  for  condiUons  vidual  firms. 

PL*;'’’  institution  shows  after  the  war.  However,  the  success  of  the  plan,;  I 


To  Our  Policyholders 


“Looking  forward,”  it  declare,?,  of  individual  manufacturers  is  to  a  who  has  been  elected  a  Direetor  of 
“Canada  can  become  one  of  the  mo.st  gi-eat  extent  dependent  on  general  The  Dominion  Bank.  Mr.  Holmested 
prosperous  and  happiest  countries  in  conditions  and  broad  government 

the  world.  We  have  a  great  inheri-  and  business  policies  and  it  is  partly  paitner  of  the  legal  firm 

tance,  material  advantages,  enlarged  to  describe  what  the  association  is  Holmested,  Sutton.  Hill  &  Kemp. 


However,  the  success  of  the  plan,;  A.  W.  HOL.MESTED.  K.C, 

business  written  durine  norifx?andLn  “Loo'^ii’g  forward,”  it  declare,?,  of  individual  manufacturers  is  to  a  w  ho  has  been  elected  a  Direetor  of 

total  insurance  in  force  at  end  of  the  extent  dependent  on  general  The  Dominion  Bank.  Mr.  Holmested 

vear  ^  prosperous  and  happiest  countries  in  conditions  and  broad  government  r 

^  New  oald  for  ax^mratiPP,:  in  icid-  ^  inhcri-  and  business  policies  and  it  is  partly  L 

totalled  ^*79  62^80^  whiph  rnmnarpd  advantages,  enlarged  to  describe  what  the  association  is  Holmes.ed,  Sutton.  Hill  &  Kemp, 

with  I72  9n»'aad  'af  pn^  nf  1019 industrial  and  scientific  equipment,  doing  to  assist  manufacturers  in  this  and  President  of  Page-Horsey  Tubes 

pa  d  for  retiremLt  IneL  P  boS  accomplishments  in  the  war  field  that  the  pamphlet  has  been  pre-  Limited. 

income  bonds,  given  us  a  confidence  never  pared.  _ 

criiarant£>/i  known  bcforc.  What  other  factors  Tlie  association  believes  that  it  i- 

^3^  .nd  "‘SiiaS,  (0°;  «"  »“>•  ‘x"  i'’  NFW  PFAIf  SFT  IN 

ne’rimmedlatc  annuities  amounted  biiities?  The  energy,  imagination  and  eminent  adopt  legislative  and  fiscal  IlLll  iLlAA  Utl  1  Hi 

lo  SI  8^882  amounted  courage  which  will  be  necessary  to  policies  that  will  provide  the  frame-  ^ 

Business  in  force  as  at  31st  Decern-  victory  should  not  be  allowed  work  which  will  best  enable  busine.ss  DllWIl  AIITPIIT 

her  1943  totalled  $852  603  814*  in  ad-  transition  and  post-  lo  produce  the  utmost  in  goods,  ser-  1  V  ff  Lllm  vU  ll  U  1 

dition  there  were  in  force  maturity  "ar  years.  These  years  will  require  vices  and  employnient  for  the  nation  _ 

benefits  under  retirement  income  f?"®'  vision,  co-operation  and  initia-  and  us  recommendations  arc  direct- . 


POWER  OUTPUT 


bonds  amounting  to  $75,774,294  and  tive  combined  with  our  spirit  of  ad-  cd  to  this 
reserve  value  of  immediate  and  '’^‘^ture.  It  should  be  the  duty  ot  Tne  studies  and  recommcndatio>).;i 
*  vested  annuity  contracts  (providing  sovernment,  management  and  labour  of  the  association  are  based  upon 
for  payments  to  annuitants  of  $3  -  promote  employment  and  create  the  work  of  iu  governing  body,  the 
73.3  72.3  annuallvi  nf  .<633 .3.34  .S.30  At,  opportunities.  executive  council,  and  its  executive. 


733,723  annually)  of  .$33,334,830.  At  opportunities.  executive  council,  and  its  executive, 

end  of  1942  assurances  in  force  greatest  sliinulams  to  standing,  special,  division  and  branch 

totalled  $825,740,840;  maturity  bene-  Canada's  progress  will  be  the  return  ccmmitiees  numbering  over  40  in  all. 
fits  under  retirement  income  bonds  ^''om  oversea.?  of  the  men  of  the  These  committees  are  representative 
amounted  to  $72,824,920:  and  rc-  armed  forces,”  declares  the  assccia-  of  all  parts  of  Canada,  and  their 
serve  value  of  annuity  contracts  w  as  "They  will  have  fought  and  cn-  mcmbeis  are  experienced  busine.ss 
$33,890,147.  dured  with  men  from  all  over  Can-  leaders  in  their  respective  commuiii- 

Totai  net  receipts  from  all  sources  ada  and  the  Uiiitcd  Nations  in  the  ties.  'Where  necessary,  special  com 
during  past  year  amounted  lo  $43,-  various  countries  of  the  world,  Tlicy  miticcs  or  sub-committees  arc  ap-  I 
134,617.  Payments  of  $21,771,443  "’ill  liave  acquired  new  skills,  new  pointed  to  study  particulars.  For  cx- 
vvere  made  to  policyholders,  of  which  i<lc<3s,  greater  assurance  and  a  new  ample,  the  co-ordinating  committee 
the  sum  of  $13,369,787  was  paid  out  'u  the  future  of  Canada.  They  on  Reconstruction  has  general  super- 


aiiu  VU-  I  iiiviiiu,-id  ttlt:  vAiJCi  iviivvu  uu^suic.-.-i  i.rmr  •  i  1 1  c  •  -r-evn 

1  over  Can-  leaders  in  their  respective  commuiii-  .  inc/’  tii  ,in 
ions  in  the  ties.  'Where  necessary,  special  com  v,.„,:ciT.v  mor-  Ltr, 
world,  Tlicy  miticcs  or  sub-committces  arc  ap-  ^  i  p  >ca  i  i 


Output  of  Central  Electric 
Station.s  in  December  at 
.1.559  Million  K.W.H. 

Otlaw  a.  —  A  new  liigli  in  rnonihly 
output  was  .'ol  by  central  eioelric 
.stations  in  Uecember  wlien  .'’,..i,')9, • 
.509.000  eomiiarerl  with  3.25J,135.‘,I00 
houvs  in  llie  corresponding  nionlli 
of  1012,  the  Dominion  B;.|!e;ui  of 
Sialistics  reporied  today. 

Consiiniption  of  primary  power 
al.so  reached  a  record  level  at  3.195,- 
431,000  kilowatt  lionrs  .ompHr.'d 


to  living  policyholders.  Policy  re- 
•erves  are  valued  at  $261,260,064. 


represent  the  really  vital  portion  of  vision  over  post-war  matters.  In  all,  "  ^1’  '2,933.611,000  in  Deceniber.  1942 


the  manpower  of  the  country.  It  almost  1.000  members  serve  cn  these 


Production  for  1943  was  40,377,- 
619.000  kilowatt  hours  ns  eoniiiared 


Total  assets  amounted  to  $306,313,-  should  be  the  first  duty  of  every  committees.  bi.i.uuu  kilowatt  hours  ns  eoniiiared 

096  at  end  of  last  year.  Surplius  citizen  of  lliis  country  to  give  them  At  the  present  lime  the  committees  "ith  37,199^182,000  in  1942,  an  in- 
funds  and  special  reserves  totalled  every  encouragement  to  assure  that  and  sub-committees  are  dealing  with  crease^  of  8.5  per  cent,  over  1942 
$16,083,976  made  up  as  follows:  —  they  can  make  their  full  conlribu-  the  following  subjects  affecting  P'Jst-  and  4^.4  per  cent,  over  1939.  '1  lie 
contingency  reserves,  $2,000,000;  tion  to  the  development  of  the  nation,  war,  and  the  association  is  making  large  increase  during  the  year  was 
special  contingency  resen’e  for  war  “Once  the  transition  period  is  past,”  the  necessary  representations  to  the  Quebec  where  ^prMueiiou  hi- 
Tnortallty,  $7JW,000;  reserve  for  po-  continues  the  association,  “the  main-  government  as  occasion  arises:  crease<l  front  -0, iou,337,000  to  23,- 


Our  ninety-seventh  annual  report  contains 
evidence  of  another  very  satisfactory  year  of 
progress  in  19 13. 

As  a  result  of  improved  mortality  exper¬ 
ience,  a  stabilized  interest  rate  and  decreased 
operational  costs,  the  security  behind 
Canada  Life  contracts  has  been  still  further 
strengthened. 

The  funds  which  have  been  accumulated 
on  }our  behalf  are  being  employed  largely 
in  your  country’s  war  financing.  At  the 
same  time,  great  numbers  have  again  been 
helped  through  distressing  circumstances 
because  of  their  co-operation  with  the  many 
thousands  of  others  w  ho  constitute  the 
Canada  Life. 

A  complete  annual  report  is  available  at 
any  of  our  offices. 


Canada  life 

Assurance  Company 

liiUiblished  1847 


licyholders’  dividends,  $3,070,000;  and  tenance  of  high  levels  of  production  Post-war  employment:  dcmobiliza- 
unassigned  surplus  (up  $751,389  dur-  and  employment  throughout  tlit  lien;  reinstatement  in  civil  employ¬ 


ing  year)  $8,265,976. 

Big  Gain  "In  Force” 


world  would  appear  to  depend  large- 


unemployment 


ly  upon  stable  political  relations  be-  post-discharge  re-establisment;  tech- 


crease<l  from  20,753,337,000  to  23,- 
461,661,000  kilowatt  hours.  Tli:s  was 
85  per  ccnl,  of  the  total  increase  for 
Canada. 

Consumption  of  primary  power 


tween  the  nations,  international  cur-  nlcal  education  and  vocational  train-  increased  by  9.9  per  cent,  to  ”5,718,- 


In  submittog  the  figures  to  the  rency  agreements,  abandonment  ol  ing;  wages;  joint  production  com-  763,000  kilowatt  hours  from  32,506,- 

annual  meeting,  D.  C.  McEvenue,  extraordinary  types  of  trade  re-  mittces;  health  insurance;  termina-  330.000  in  1942.  Quebec  iiuiiir, tries 

general  manager,  pointed  out  that  strictions  which  hampered  interna-  tion  of  war  contracts;  disposition  of  consumed  over  50  per  cent,  and  ,nc- 

the  busmess  in  force  figure  repre-  tional  trade  for  some  years  before  government-owned  plants,  equipment,  counted  for  87  per  cent,  of  ihc  total 

Rented  “the  largest  net  gain  in  thir-  success  encountered  and  materials;  war  and  post-war  tix-  increase  for  Canada.  The  coit'ump- 

j  T  ■»  u  -j  u  government  and  industry  in  level-  ation;  encouragement  of  venture  cap-  t'O'i  of  electric  energy  by  aluiiTmium 

n  Tt"®’  ®ot  alternate  peaks  and  vallej*  ital;  external  trade:  mutual  aid;  in-  plants  was  the  chief  factor  in  the  — ■  -  ■- - -  — 

230,082  life  policies  20,o52  annuit.y  of  production.”  surance;  United  Nations  relief  .and  consumption  in  Quebec. 

contracts  and  110,976  individual  while  believing  that  post-war  plans  rehabilitation;  exchange  stabiliza-  E  .x  p  o  r  t  s  to  the  United  .States  ^ 

group  insurance  certificates  in  force,  should  be  carried  out  largely  by  pri-  tion;  foreign  exchange  control;  post-  amounted  to  2,545,038,000  kilowatt  liydro-electric  development  at  La 
a  total  of  361,910  contracts.  D‘i  t  o  enterprise,  the  association  rc-  war  tariffs,  preferences,  and  trade  hours  as  compared  with  $2,453,739,-  Tuque.  It  is  stated  that  it  is  not 

•fed*  npon'o  afe  cogiiizcs  that  in  post-war  problems  agreements;  new  industries,  tools,  000  in  1942.  The  increase  being  In  anticipated  that  further  issue  of 

f!-.  11  ..f ..a  •'  frwi  r,,  government  has  its  place.  Govern-  products,  and  processes:  scientitic  secondary  power  which  rose  trom  bonds  to  Shawinigan  will  be  required. 


yanccs  made  in  connection  with  the ,  p„,., 

hydro-electric  development  at  La  ^ 

Tuque.  It  is  stated  that  it  is  not  ■  Showed  Drop  III  19-13 


eted.  over  a  rnillmt  Poop.e  re  government  has  its  place.  Govern-  products,  and  processes:  scientitic 

Vitally  concern^  in  the  stability  and  gjgj.j  treaties,  enforce  agree-  and  industrial  research;  e  '  .ineering 

management  of  this  company^  ments,  control  armed  forces  in  the  standards;  priorities  and  i-  rols  In 
♦hi"  tsnfim  international  field.  They  also  have  the  reconversion  period;  price  con- 

ipf  their  important  functions  in  the  do-  trols;  railway  transportation;  water 

ments^  STO^^^per  worS  day  in  example,  it  is  ad-  transportation:  highway  transporta- 

TavrSents  to^icvho’ders  m  that  war  controls  must  be  re-  tion;  air  transportation;  postal  ser- 

Ld  beneficiLies!^  tolalfing  $1.50,000  ^med  for  a  time,  though  they  should  vices  and  communication  services, 

per  working  day  towards  war  finan-  abolished  as  soon  as  Encouraging  Factor 

dng  and  maintenance  of  public  mo-  conditions  will  iiermit.  T^he  association  f  nds  a  riu^  ol 

4\ar  •’rime  Concern  f, actors  of  an  encouraging  nature  in 

Mr.  McEvenue  also  pointed  out  emphasized  that  the  war  has  the  post-war  outlook.  Some  of  these 


has  its  place.  Govern-  products,  and  processes:  scientitic  secondary  power  which  rose  trom  bonds  to  Shawinigan  will  be  required  '  Halifax 
treaties,  enforce  agr^-  and  industrial  research;  e  - .ineering  1,01^88,000  to  1,115,378,000  kilo-  However,  in  1943,  St.  Maurice  Power  !  000,000  in 
fiandards;  priorities  and  t.  rols  m  watt  hours.  resources  at  La 

1  field.  TOey  also  have  he  reconversion  period;  pnee  con-  - _  ,  ^^uque  another  $99,445,  and  in  1944 

ant  functions  in  the  do-  trols;  railway  tiansportation.  wavcr  1|/1^1JAI»0  MPT  ‘^^’Pects  to  make  additional  capital  I 

For  example,  it  is  ad-  transportation:  highway  transport-  I  MHUI  V  Wh  I  expenditures  of  $99,500  and  it  is  to  !  K-  A- 
war  controls  must  be  re-  tion;  air  transponatiaii;  postal  ser-  dUVWlIVU  U  IIUI  cover  .such  outlays  that  the  additional  i  Halifax  B 

time,  though  they  should  vices  and  communicdUon  serviceo.  Un  All  A  DTCD  $200,000  second  moi'tgagc  bonds  have  |  the  annua 

The  asSloif  fLsTimmber  ol  UP  IN  QUARTtR  '  that  total 


*Orl  IllCOIlie  front  last  year  were  $14,782,758.  Ho 

j  _  ifiio  earnings  of  stevedores  were  up 

ited  Drop  In  U13  approximatojy  $l,tK)0,000  hut  tliat 

the  estimated  payrolls  of  ‘-he  llali- 
—  A  dro))  of  about  $1,-  fa.x  Shipyards,  Limited,  and  marine 
■arnings  along  the  Hali-  repair  plants  decreased  about  $2,- 
onl  was  refonU'fl  dmiiiir  000,000. 


However,  in  1943,  St.  Maurice  Power  .  000,000  in  earnings  along  llie  Hali-  repair  plants  decreased  about  $2,- 

spent  out  of  its  own  resources  at  La  .  fj,,;  waterfront  was  recorded  during  000,000. 

Tuque  another  $99,445,  and  in  1944  1  -■  — -  - 

I  lOT’  as  compared  with  1942  .'^iguies. 

cxpvCiS  to  make  additional  capital  I  ,  A  suit  of  warm  arinv  underwear 

expenditures  of  $99,500  and  it  is  to!  A-  Saunders,  secretary  oi  the  Savings  Stamo* 

cover  such  outlays  that  the  additional  i  Halifax  Board  of  Trade,  stal,e,i  at  .  ,  '  '  .  ^  ^ 

$200,000  second  moi'tgagc  bonds  have  |  the  annual  meeting  of  the  board  ^'dl  more  than  do  it.  Buy  them  rc- 

been  approved  for  sale.  '  that  total  earnings  on  the  water-  gularly! 


that  “the  rate  of  interest  earned  by  br^^n,  is  and  will  be  until  its  end,  the  a-i'C- 


1.  The  last  four  years  have  wit- 


the  Canada  Life  in  1943  was  4.27<;f.  Pi'imc  concern  of  Canadian  industry.  L  The  last  lour  years  iiaie  wn- 
ea  compared  with  4.'25%  in  1938,  At  the  same  time  the  association  be-  nessed  enormous  expansion  of  oid 
although  for  practically  all  of  this  bevcs  that  the  prosecution  of  the  war  and  new  industries  in  Canada.  There- 
five  year  period,  the  major  portion  aided  rather  than  impeded  by  ^ove,  we  have  the  necessary  produc¬ 
er  the  Company’s  available  funds  studying  problems  of  rcconveision  I'lve  faculties. 

was  invested  in  war  loans  at  low  which  have  already  presented  them-  2.  Tens  of  thousands  of  Canadians 


Drop  In  Operating  Profit  Off¬ 
set  by  Sharp  Reduction  in 
Tax  Provision 


I'D  faculties.  Consolidated  statement  of  profit 

2.  Tens  of  thousands  of  Canadians  and  loss  of  Canadian  Tiuliustrial  Al- 


shows  a  considerable  reduction  in 


ra4  of  interest.”  selves,  other  problems  which  will  have  received  the  finest  type  of  tech-  cohol  Company  Limited  and  sub- 

In  1943,  as  in  the  previous  two  arise  before  the  war  is  ended,  and  nical  education  and  vocational  trean- 

years,  the  Canada  Life’s  investment  also  questions  which  will  probably  big  in  the  armed  forces  and  in  v\a.  ^  th  ^ 

in  government  war  l^nds  was  very  face  Canadian  industry  when  the  war  ^  Es  a  cls'Sl"'’ 

"n-recognizedthat'the  hopes  and  'tth^rc^wln  be  a  great  accumulat- 

Suggest,  Gnwlual  Progress  wdU ‘^fLitaUy  “affeTt-d  nS  ThetnTe^J^c  demands  ihe^war^^mat  slight  improvement,  honever.  as  tax 

In  his  addriJM  to  the  annual  meet-  ^u^h  as  what  ing  upon  our  productive  resources  provision  was  sharply  reduced. 

Ing  A.  N.  Mitchell,  president,  sug-  terms  of  the  peace  treaty,  "i"  in  more  and  more  shoit-  After  crediting  nrscel'aneous  in- 


Some  Facts  From 

the  57tii  Annual  Report 


It  15  recognized  that  the  hopes  and  iherc  wm  oe  a  great  atcuimiidw- 
prospects  ot  Canadian  manufacturer.?  ^d  demand  for  goods  and  services.  i,-,-,r.rr„-or,-,»«f  i-,  ,  „  o  I 

will  be  vitally  affeerd  bv  matters  The  intense  demands  the  war  is  mak-  sliahl  improvement,  how c\er,  as  tax 
beyond  thS  coS  ing  upon  our  productive  resources  P-vision  was  sharply  reduced. 


3.  There  will  be  a  great  accumulat-  operating  profits.  Net  earnings  after 
ed  demand  for  goods  and  services,  all  charges  for  tlie  period  .showed  a 


^’b^t  trading  policies  wUl  the  prind-’ 
ctiii  ttA  Pi*i  countfics  adopt  after  the  war,  can 


safe  way  of  securing  still  greater  ad-  ^  ^  ,i,inery  and  industrial  equipment,  compared  with  $566,148  a  year  ago. 

Miz^  exchanges,  how  much  aid  will  consumer  durable  goods,  such  as  r.u-  After  deducting  executive  salaries. 


will  result  in  more  and  more  shoit-  After  crediting  m'.scel'aneous  in¬ 
ages  of  such  things  as  houses,  rail-  come  at  $37,426  vs.  $33,274,  total  in¬ 
road  equipment,  many  kinds  of  ma-  come  for  the  quarter  at  ,$433,682 
ehinery  and  industrial  equipment,  compared  with  $566,148  a  year  ago. 


«nd  at  the  same  time  preserving  the  »  tomobUes,  and  consumer  non-durable  making  provision  for  dcprec 

recessaiyincentivesof  the  individual,  p-  given  to  sciicKcn  coiinti us  and  ^s  clothing.  and  after  setting  aside  ,$261.9 

“Sound  advance  cannot  be  had”,  .  4.  Because  of  controls  on  construe-  taxes  against  .$382..531,  net  pro 


he  said  in  this  connection,  ”by  dc-  render  the  utmost  and  fairest  service 
stroying  the  edifice  we  have  so  for  premiums  collected,  in  order  to 
painstakingly  built  during  the  last  hold  pi  blic  favour.” 
century  or  more.  Evolution— steady  Dealing  with  the  misapprehension 

but  certain  gro^'th — is  infinitely  pre-  to  l.fe  insurance  profits,  Mr 
lerable  to  the  destruction,  distress  Mitchel'  pointed  out  that  by  law  at 


tomobiles,  and  consumer  non-durable  making  provision  for  depreciation 
goods,  such  as  clothing.  and  after  setting  aside  .$261,950  for 

4.  Because  of  controls  on  construe-  taxes  against  .$382..531,  net  profit  for 
cion,  steel,  metals,  supplies,  chomicaio,  the  pcr'od  .at  $112.3-18  worked  out 
timber  and  restriction  of  outlays  toi  -a-s  shown  above  on  tlic  combined 
maintenance  and  repair,  particuiavl;;  voting  end  Class  B  .sliaros. 


industries,  the  replace - 


leraoic  lO  uesu  uvciun.  ucsectsa  - - -  - - . .  -  nrr„,.  al¬ 
and  highly  uncertain  results  of  any  least  90^«  of  all  Profits  distributed  ,j,. 

tvDc  of  revolution.  h  'ongs  lo  the  policyholders.  Since  As  a  iesui„  oi  saviiioS  anu  ,ii 

’^Whatever  torm  ot  oi'SanizaUo'i  1927.  Canada  Lite  pollcylioidcrs  have 
h„min»cieiy  may  eventually  ado,,..  bceh_,roee,v,„,.  9«  o  the  prolit. 


menis  may  be  abnormally  largo  fci  figures  for  the  quarter: 


are  the  comparatUc 


OP'^r.  in'fjt  . 
Oihor  iiu’onio 


1JI 

.<1  is.e.Vi  .Vi.'rj 


ciety  that  continued  lo  ignore  this  to  policyholders  naiural'y  results  in  war  many  persons  wai  be  in  a  gjoci 
fundamental  principle  would  disinte-  both  groups  of  directors  seeking  to  P0;‘t^ii  to  huy  goods, 
grate.  No  national  group  exists  at  produce,  maximum  earnings  and  the  6.  There  wJl,  unaoubtcdly,  be  a  do- 
the  present  tim'c,  nor  ever  has  in  greatest  possible  distribution  of  sur-  mand  frem  abroad  for  lood.  raw  ma- 
the  past,  which  lias  found  it  possi-  Plus  to  the  policyholders,  commen-  vcrials,  and  reconstruction  good.:, 
ble  to  continuously  ignore  this  prin-  surate  with  the  maintenance  of  many  of  which  Canada  will  be  ii. 
ciple.  Any  plan  which  endangers  it  complete  safety  for  the  future.  a  good  position  to  furnish. 


vill  put  progress  in  reverse.” 

••rhe  end  of  the  war,”  .Mr.  .Mit¬ 
chell  said,  “will  bring  humanity’s 
great  opportunity  through  genuine 
co-operation,  to  produce  an  era  of 
peace  and  prosperity. 

“Any  successful  advance  in  .solv¬ 
ing  the  problems  that  will  confront 
Its  will  rfisult.  from  protecting  the 


Imperial  Oil  Not  Participating 
Revenues  From  Canol  Project] 


AUTHORIZE  BONDS 
ST.  MAURICE  POW. 

(Jiicbcf  Public  Service  Boarrl  i 
Granl.s  .\ulhorif.v  for  S2 
Million  More  2n(l  Morigage 


Announcement  is  made  by  tlie  Que¬ 
bec  Public  Service  Board  that  au- 


tis  will  result,  from  protecting  the  Vancoaver  —  Frequent  reference  to-  is  pointed  out  that  not  all  of  this  re-  Public  service  Board  that  au- 
present  well-being  and  preserving  c;anoi  as  a  $130  million  project  ha?  f^i'vc  is  accessible,  being  partly  under,  thorization  has  been  granted  St. 

the  enthusiasms  of  all  sections  of  the  n,,!  T,^r«.H=i  rm  ‘h®  bed  of  the  Mackenzie  River.  Spe-  Maurice  Power  Corp.  to  issue  imnie- 

community.  Setting  group  against  left  the  inference  that  Impcnal  Oil,  production  tech-  diately  $100,000  principal  amount  of 

group;  breeding  hatred  and  ant'H-  liimitcd,  entrusted  tvith  Ihe  produc-  piques  ai-c  being  tried  out  in  an  effort  second  mortgage  bonds  to  Dominion 
gonisms:  denying  reasonable  oppor-  tion  end  of  the  undertaking,  has  to  win  production  from  Uic  produc-  Securities  Corporation,  l.imited.  at 
tunlties  and  rewards  to  initiative;  shared  in  the  “big  money.”  The  com-  tive  area  under  the  river.  9®’-  of  f^^oe  value,  proceed.': 

substituting  ruthless  compulsion  for  pany  has  undertaken  to  correct  this  The  company  makes  it  clear  that  io  take  caw  of  capital  outlays  in  1943, 
democratic  freedom,  can  only  lead  impression.  Tlie  basis  of  its  agree-  the  future  peace-time  mark  will  de-  and  that  company  also  has  been  au¬ 
to  strife,  discord  and  disasters.”  ment,  according  to  officials  of  the  pend  on  development  in  the  North-  thorized  to  issue  $100,000  of  the  bonds 
Question  of  Directors  company,  w'as  “cost  plus  fee.’’  The  west.  ii®*'  i®as  than  98  iier  cent  of  face 

The  Canada  Life  president  refer-  "fee ’’  it  states  was  $1.00.  Furthermore  Confirmation  of  the  great  extent  value  to  take  care  of  such  capital 
red  to  the  public  discussion  regarding  the  UB.  Army  is  to  cover  costs  of  the  Canol  oU  field  has  been  re-  outlays  as  may  be  made  at  La’Tuque 

who  should  be  directors  of  life  com-  through  prices  on  the  oil  fixed  on  a  ceived  from  a  new  som-cc.  Professor  during  1944. 

panles.  In  his  opinion  men  who  sliding  scale.  Lowell  R.  Laudon,  head  of  Kansas  Inasmuch  as  $4,225,000  of  the  5  per 

have  proved  their  success  in  man-  Provision  has  been  made  for  ex-  University  geology  department,  who  cent  bonds  had  previously  been  ks- 
agement  in  other  lines  of  business,  pandlture  of  $5  millions  under  the  worked  on  the  production  and  ex-  sued  to  Shawinigan  'Water  &  Power 
men  who  have  been  tried  and  not  Imperial  Oil  agreement  and  results  ploratory  end  of  the  project  last  sea-  Company  as  security  for  advances 
found  wanting  have  provided  ex-  have  been  greatly  in  excess  of  first  son,  asserted:  made  by  the  latter  company,  sale  of 

perlence  and  advice  that  has  been  expectations.  The  U.S.  army’s  ori-  ‘'We  found  oil  reservoirs,  100  times  the  additional  $200,000  will  bring  to- 
of  inestimable  value  to  policyholders,  ginal  request  for  3,000  barrels  daily  as  big  as  we  first  thought  prevailed  tal  amount  of  the  second  mortgage 
“So  far  as  I  am  aware,”  he  con-  has  been  met  and  surveys  are  at  in  the  northern  area.  Drilling  is  bond  kssue  outstanding  to  $4,445,000 
tinued,  “there  is  no  duplication,  in  present  under  way  to  develop  more  cheap.  Oil  is  found  close  to  the  sur-  of  total  authorized  i?.?ue  of  $4,500,000. 
Canada  at  least,  of  directors  of  com-  produeiion  with  a  view  to  meeting  face  and  there  have  been  no  dry  The  board  points  out  that  authority 
paniss  engaged  solely  in  life  insur-  an  amended  army  request  for  20,000  holes  to  my  knowledge.  ’Transporta-  |  was  given  in  August,  1941,  to  issue 
ance  business.  That  is  the  only  du-  barrels  daily.  (The  War  Information  tion  is  the  big  cost.”  |  the  bonds,  in  exchange,  at  96  pier  cent 


295,454  MANUFACTURERS  LIFE  POLICIES 
are  now  provitiing  security  for  people  in  all  walks  of 
life.  These  policies  are  for  an  average  amount  of 
$2,462,  giving  total  protection  of  $727,387,966. 

EACH  OF  THESE  POLICIES  has  a  share  in  a 
fund  of  $241,424,890 — the  assets  under  administra¬ 
tion  to  guarantee  their  fulfilment. 

FOR  THOUSANDS  OF  BENEFICIARIES  and 
policyowners.  Manufacturers  Life  cheques  lifted 
pressing  hnancial  burdens  during  1943.  Every  work¬ 
ing  day  $43,787  was  disbursed  by  the  Company  for 
a  total  of  $13,442,478.  Beneficiaries  of  deceased 
policyowners  received  $4,937,295  and  living  policy¬ 
owners,  $8,505,183. 

SINCE  INCORPORATION  IN  1887  the  Manu- 
facturers  Life  has  paid  a  total  of  $288,800,187  to  itn 
policyowners  and  their  beneficiaries. 


Manufacturers  Life 


Insurance  Company 


HEAD  OFFICE; 


TORONTO,  CANADA 


plication  which,  it  seems  to  me.  Board's  statement  of  yesterday  ex-  He  predicted  that  with  cheapier  of  face  value,  for  outstanding  or  to  I 

could  be  suggested  as  detrimental  plained  the  new  arrangement.)  transportation  eventually,  the  Canol  be  outstanding  promissory  notes  of  | 

to  the  competition  which  at  present  oil  reserves  are  estimated  at  in  project  would  pay  for  itself  many  the  St.  Maurice  company  held  by 


makes  these  companies 


tu  excess  of  35  million  barrels,  but  it  times. 


1  Shawinigan  against  unsecured  ad- 


file  f fitanifaJ  f fusts 


CM  AIII,1MII..|I 


[  .■'onip  ninntliv  inrlicntcrl  fliaf  not  nil  cor- 

|iornti(in>>  nriTssnril.v  br  fakni  ovrr — only 

llinsr  which  iln  ik'I  show  n  rrndilirss  |o  riilrr  inlo 
the  iirw-  sricj.)l  ccoiinin)  (.ind,  wt  nssiiiiic,  give  llicir 
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Science  and  the  Lesson  of  This  War!  1 2s  years  ago 


Hantjral  t  iiaiKlal  T  ine*  I'ljliiish  ni  Loiiipany,  I  I’olilical  bUppol't  !(•  Ihc  llrw  order). 


«.  £MMET  COX 
J  W,  TYSON  - 
A.  R.  w.  young 
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And  thru  there  is  the  verv  praelieal  rpieslion  .is  (o 
the  abilily  of  these  promoters  of  social  ami  econo¬ 
mic  change  to  administer  public  affairs  efficiently 
in  view  of  their  eNiieriencc  and  records — let  alone 
lo  operate  big  indusirial  and  financial  concerns 


By  DR  ROBERT  A.  MILLIKAN. 

Chairmen,  E.seculi'e  Council,  California  Instilulo  of  Technology,  in  "Think,"  published  by  International 

Business  Machines  Corporation. 

There  is  one  lesson  that  is  being  ■  world  peace,  depends  on  Anglo- ,  joy  as  much  local  self-government 


ir  esperience  and  records— let  alone  taught  bv  this  conflict.  It  is  a  Ics- 1  Amercian  friendship,  mutual  con-  |  as  do  the  slates  of  our  Union. 
?  indusirial  and  financial  concerns  Uc'  Ihat'grows  out  of  the  aPP^ca- 1  and  inti^^^^^^^  M  Robinson,  memt 


member  of 


25  YEARS  AGO 

Trcm  Ihe  TM?!  of  Mie  Finonclol  Timft 

Abitibl  Pulp  Ae  Paper  has  sufficient 
I  oi'dcrs  on  the  books  to  keep  the  nnllji 
running  at  full  capacity  for  the  en¬ 
tire  period  of  the  present  calendar 
year. 


.StBSCKIPTIO.N  PRICE;  In  Canada,  ,?3  00  a  year;  under  w  im  li  only 
51.75  for  si.\  months.  In  Great  Britain  .55.00  a  year  iiclcnt  can  survive. 

Canadian  funds.  In  the  U.iitcd  States  .53.30  a  year;  _ 

52.00  for  si.x  monlms.  Foreign  subscriptions,  $5.00 

a  year;  $3.00  for  si.s  months.  -Mr.  Clialo 

AL>\'KRTlSINi;  Kale  Cards  on  application  at  alJ  our  Tin:ini';  IS  one  i 


lo  o  jcnuc  i)is?  iiKiusinai  nno  iinannai  concerns  t.-h-f  <%vr*rv  nno  i  lu  ta  - - 

I  'll  .1  1  r  I  1  .  f  f  •  I  ^  Ti  i-  ..w.«  think  that  is  nhat  every  one,  Dawes  Commission,  thought  by  The  Bank  of  Tomnto  Hjia  Inrrea.-^Ad 

built  up  through  y  ears  of  endeavor  under  a  system  tion  of  science  to  war.  It  is  of  suen  j  realistically  |  some  of  his  friends  to  be  anti-Brit-  its  dhid-nd  Vatc  U  to  12^7 

under  w  hich  only  Ihc  cnlcriu  ising  and  the  com-  Iremcndous  significance  for  the  fu- ,  at  the  present  world  set-up.  |  ish  but  actually  the  most  objective  ncr  annum  Tliia  eort  wrni-  nn  an 

pelcnt  can  survive.  ture  of  mankind  diat  ell  other  con- 1  !  „,an  in  his  judgments  I  have  ever  U  p.c.  S  hriDllTevlort, 

s. delations,  such  as  possiolc  peace- j  Because  of  our  own  past  ^  * 


-Mr.  Clialoull  Speaks  His  Piece 

'IMERI-;  I.S  one  man,  and  one  man  only,  in  Ihc 


offices  or  from  ar.v  responsible  Advertising  Agency.  Legislative  .VsscmbK  who  belicvo.s  that  the  U^f  'o  this  lesson  alone. 


CABI.E  AUDRESS:  "F.nt  mcs' 


-sidcrations,  such  as  possible  peace- 1  Because  of  our  own  past  history, ,  known,  once  said  to  me,  "I  have  it  had  been  10  oer  cent  for  manv 
time  uses  of  new  devices,  v^hlch  arc  ,  because  ol  an  enormous  amount  thought  that  the  British  outsmarted  years. 

likely  to  be  overdone  anyway,  are  propaganda  spread  not  only  us  in  some  of  our  oil  and  rubber  _ 

inv.al  in  comparison.  Hence,  in  ,  anti-British  but  by  anti-Ailiel  I  tran.-^actions,  but  I  must  in  honesty  Confederation  Life  Association  re- 
this  brief  a. tide,  I  shall  devote  my- j  terrific  efforts  have  been  admit  that  when  one  reviews  the  ports  new  policies  issued  during  the 

self  to  this  lesson  alone.  I  forth  to  fill  the  United  States  i  whole  history  of  the  last  150  years  year  at  $17,668,072,  to  7,849  appli- 


contribution  of  Canada  lo  the  war  is  excessive  and  Alfred  Nobel  never  saw  with  ,  with  anti-British  sentiment.  Let  me  or  even  .300  years,  England,  while  cants.  Including  bonus  additions  and 

........  I  M  A ..  ma.LfU  ^ t  .  i  ,..,^4^  4‘MykWk^  O  l-An/ttnf.  aoHrP.CQ  K  V’  1  A  A  1  >  f  »  ^  f  U  ^  S  ««  4  «k.  ..  A  ..  -  I  .  .  ..  .  ^ 


LO.N’DO.N,  E.N’G.:  95  B'shopsgale,  E.C.  2,  Davies  &  Co., 
Ucprcseniativcs. 

Dct’olcd  lu  the  interests  vf  the  iiu'cstinii  inibtic 
III  the  beliel  that  the  coiilidence  o/  caintat  is  esscii- 
tint  to  the  stiibHitij  of  finance,  the  prosperity  of  in- 
diislry  and  the  dcvctopniciil  of  our  resources. 

.MON  ritKAI.,  l-niDAV,  .lAM  ARY  2,S,  1!»H 


his  motion  -which  came  in  the  form  at  an  amend-  " sooner  than  your  con-  g  jong  and  testing  war.  In  ,  regard  to  world  interests  than  any  y^iar  were  $80,000  ahead  of  last 

merit  to  the  Specch-from-thc-Tlirone-is  perhaps  Iff  the  complete  and  unqualified  other  nation.  She  ha^  never  taken  year.  Assets  show  an  increase  of  $24.- 

.1,„  iw.f  11,.-,. iL,  .1...  ,  ,  I  u  rr  I  f  1  .  •  ‘he  realisation  i.s  growing  ,  independence  of  the  Dominions  we.s ,  any  liberties  away  from  small  na-  OOO.OOO,  but  this  is  partly  accounted 

Ihe  best  indication  lli.i.  eould  be  offered  of  the  alli-  modern  war  is.  of  its  i  recognized  not  by  war,  but  by  a  j  tion.s  though  she  had  the  power  to  for  bv  the  presence*^  a^  special  de¬ 
lude  of  Ihc  people  of  the  Province  generally  towards  ruinous  cost  even  to  the  victor.s,  |  simple  act  of  Parliament  known  as  i  do  it."  posit  of  the  Dominion  government 

the  war  effort.  and  of  its  ultimate  consequences  to ;  the  Statute  of  Westminster.  And  I  It  one  Uiinks  that  South  Africa  amounting  to  $11,000,000. 


ruinous  cost  even  to  the  victor.s,  |  simple  act  of  Parliament  known  as  j  do  it 


posit  of  the  Dominion  government 


the  war  effort.  and  of  its  ultimate  consequences  to ;  the  Statute  of  Westminster.  And  I  It  one  Uiinks  that  South  Africa  amounting  to  $11,000000 

Hut.  unforlunalelv.  the  cfforls  of  Mr.  Chaloult  and  tbe  whole  world  when  it  is  waged  ■  because  this  was  done  by  peaceful  |  constitutes  _  an  e.xcepUon  to  this  - 

I  !•  ii.  Ol  11  I  •  a  I  i  with  ail  the  scientific  techniques  ,  talk  and  not  by  rive  or  si.\  differ- 1  Statement,  here  is  the  recent  testi-  Profits  for  the  vear  of  Interna, 

otlier  members  ol  the  Bloc  I  opniaire,  to  appeal  lo  g^-giigijig  today  and  in  days ,  ent  wars,  people  sometimes  do  not  1  mony  of  Field  Marshal  Jan  Chris-  tional  Petroleum  were  considerably 

Ihosc  w  ho  would  undermine  the  war  effort  at  this  to  co.me.  It  i.s  this  realization  in  |  see  that  that  was  just  as  large  a  |  tiaan  Smuts,  who  fought  bitterly  in  excess  of  those  of  1916.  Earnings 

critical  lime,  cannot,  in  the  forthcoming  political  countries  as  diverse  as  are  Russia  milestone  on  the  world's  highway  as;  and  ably  against  Britain  in  the  Boer  for  1917  were  $1,009,017,  or  equal  to 


Profits  for  the  year  of  Intema- 


P-irlianionl  Coos  Ra#.L-  T’..  as  wis  Ihc  move  in  Ihc  legislative  V.s.semblv  It  changing  isolationists  aim  e.xireme  me  colonies,  we  go  not  regard  mem  i  aivecwaia.  sa  n  m  me  onusn  cu.u-  standing  stock,  compared  with  earn- 

nicnt  E..OCS  liack.  lo  work  '  ,  V,  .  I  ''ai.  n  i  n  #  "f  i  nationalists  into  men  who  are  be-  as  possessions.  We  do  not  draw  a  nial  empire.  Indeed,  today  it  is  the  j^gs  of  $905,614,  or  13.25  per  cent  in 

llli;  M:W  session  of  I’arliament  wliicli  iusf  now  ^“'‘Prisc  to  .ii.  i.naiouit  to  lind  gj^ning  to  .see  that  the  vital  inter-  penny  of  revenue  from  them;  they  widc.st  system  of  organized  human  igjg  xhe  capital  consists  of  $500,000 

is  gctliii”  underwav  will  bo  from  the  si..n,  ''ilhout  a  seconder.  But  lie  did  succeed  csls  of  their  own  country  can  only  are  trusts  and  as  such  we  treat  freedom  which  has  ever  existed  in  preferred  stock,  and  $6,267,005  com- 

,  V  M-'iidpoint  of  j  „i  „„  ,i,p  polilical  poliev  of  Ihc  Bloc  be  .served  through  a  broader  inter-  them."  hi.story."  mon. 


II  c  m, I, on  as  well  as  from  that  of  the  members,  one  Pop„|,,i,.e  looking  to  Ihc  local  campaign  mootings  lo  national  outlook  than  has  hereto- 
ol  the  most  serious  of  recent  vears.  The  nation  as  a  eomc-mcctings  in  which  the  people  of  Quebec  take  ^  mV  nLrK- 

whole  IS  well  aware  of  Ihc  fact  that  the  results  nf  i  .•  •  .i  ■  i  it..!  already  made  possible  the  nearly 

.1.1... . .  1  i:  ■  .  .  a  ticculiar  interest  and  meetings  at  which  cfforls  unanimous  endorsement  even  bv 


So  far  as  India  is  concerned,  1 1  Very  few  .^eriians  know  that 
had  no  idea  how  false  a  picture  has  I  Monroe  Doctrine  was  worked 


debates  aiul  rlivisions  may  have  profound  influences 


ladc  lo  appeal,  too  often  successfully,  lo  the  the  Senate  of  the  recent  .Moscow 


been  given  us  here  until  I  had  op¬ 
portunity  to  study  India  at  first 


out  jointly  by  Britain  and  America 
and  announced  with  the  full  ap¬ 
proval  of  the  British.  Indeed,  it  is 


Notliinc  more  sinister  could  happen  just  now  in 

the  federal  House,  an, I  yet  the  possibility  that  this  g,g,„i„g  „f  p,,  independent  status  lo  Kngland- 
mav  ,cme  In  p.^ss  ,s  ,nd.ealcd  all  a.ound  us.  The  g„d  she  b.'ings  us  too 

woods  an, I  the  hnsl.ngs  are  full  of  stories  of  guns  ..  ,,,  ,hgt  ,hc  only 

being  liained  at  this  or  th,il  specific  subject;  oppo-  ...g,  „,.,t  England 

sitioii  panics  of  all  hues  arc  sa,d  to  be  lining  up  a  ,,g^,  ,;|,g|oult  mean  lo  suggest 

ot  of  energy  lo  he  let  loose  at  one  or  Ihc  other  far-  „,gt  ,|,p  Stales  went  to 

linn  will,  the  sole  view  of  making  each  other  look  s  at  war?  Or  that  Hussin 

.IS  silly  and  as  nnrcimlile  as  possible.  The  govern-  ,v.ir  onlv  for  Ihe  same  reason? 

ment  parly  ,s  equally  "sccr.l, vc"  about  ils  plans  as  ,;,,g,oult  and  bis  friends  really  believe 

far  as  conibalting  opponents  is  concerned  w  ith  the  ,;,,n,,da-w  hieli  would  have  bad  doubtful  de- 

rcsiill  Hint  the  only  thing  of  wlii.  li  we  may  be  sure  forces,  if  thev  bad  had  their 

is  he  coniiug  of  a  thoroughly  political  .session.  wav-vvould  have  been  able  to  defend  the  Allanlie 

.chin,  It  all,  one  surmises,  is  II, e  imminence  of  a  ,,g^,  readied  Iceland,  or 

fedcra  election,  an  imminence  which  so  far  has  oc-  ,,,  pg^ific  coast  from  another  foe  that 

curred  only  to  the  columnists  w  ho  specialise  in  such  ,,o,|,e,.ed  to  attack  Pearl  Island  if 

mailers,  or  lo  those  whose  only  interest  is  a  sirielly  been  attacked  through 

partisan  one.  On  Ihc  one  side  we  have  the  exeile.l  g  ,.ggg,,g  ,,g,,  g^ne  lo  war?  Is  it.  then. 

MHM  ulation  whieh  thrives  on  the  pulitieal  instinrls  „,g,  fj,,,,  g  ...condor  in  the 

of  llic  people,  on  the  other  wc  have  a  few  pcriincnl  |.egislat,irc-no  mailer  how  manv.  or  how  few,  sup- 
f.acls.  I  he  one  outstanding  fact  is  that  Ihe  life  of  the  ,,r  ,„g,.  n„d  on  the  hustings? 

nousc  does  not  end  before  llie  middle  of  n'’\t  vear.  _  _ 

some  eighteen  months  ahead.  The  other  is  that  no  »,  i.  •  i  n  i  i  i  i 

one  of  lliosr  w  ho  ouglit  to  knovv  has  made  anv  an-  aiin  LonimOllUf  allh 

lliorilalive  sl.alcment  eonccrning  an  cicelion.  Lest  Plllll 

the  ver\  clever  |)iiblieily  wjiicli  seeks  to  kee|)  at  Till',  reaction  of  Mr.  (ioldwell  lo  the  Gommon- 


harl  gone  to  war.  Does  Mr.  Ghnioult  mean  lo  suggest  we  have  learned  so  well  to  e.xtend  j 
that  the  onlv  reason  that  the  United  Stales  went  to  to  each  other  in  solving  t.he  prob- 1 


nous  was  inuicaieii  iiy  nis  sumie  sugscsiiuo  m  I'ls  ^  j^st^iog  word  peace.  Englishman  and  jicrhaps  500 '  proiecuon  aiioraca  ii 

f.cgislalure  that  it  might  be  well  to  ponder  now  the  i  promise  will  i  Indians,  and  I  found  that  the  salary  |  British  fleet.  Furthermore 

granting  of  her  independent  status  lo  England — j  be  realized  will  be  revealed  in  the '  being  paid  to  an  Indian  in  a  givci  |  scientists  literally 


SCRAP  BOOK 


Informal  Opening 
Goering  wa.s  scheduled  to  open 
the  building  (at  Marienburg)  for 
the  Fockc-Wolfe  works  one  Sunday. 
The  day  previously  the  Americans 
came  over  and  opened  it  lor  liim. 


"she  rcallv  costs  us  loo  dear  and  she  brings  us  too  first  instance  by  how  well  we  and  |  position  was  precisely  the  same  V‘\heh-^'Zn'Vnnerh'' wrecked.  —  British 

iiiim'*  v.wi  ti..,.,  1,0  ,,-oni  r,n  t.i  ..1 V  that  llip  oiilv  ^bo  Biitish  extend  to  one  anolherithat  paid  to  an  Englishman.  I  was  I  through  then  own  sup^ern  a  .com  ^-xchangc  prisoner. 

little.  .\iul  then  he  ent  ir  i  ,  ibe  kind  of  mutual  tru.st  and  co- j  astonished,  too,  to  find  that  the  I  P-*®bments  and  through  their  all-  - - 

reason  that  Canada  was  in  the  war  was  that  England  |  operation  in  peacetime  efforts  which  |  provinces  of  British  India  today  en-  ^  (Continued  on  page  12)  Credit  Oil  Character 


war  was  that  England  was  at  war?  Or  that  Hussia  thi.s  war.  If  these  two  na- 

,  ,  ,  „  lions  cannot  succeed  in  the  dcvel- 

went  lo  war  only  for  Ihc  same  reason  .  opment  of  such  mutual  understand- 

(!nn  Mr.  (!linlon)t  niul  liis  friends  realiv  holicvc  cooperation,  then  other 

that  (iiinaila — which  would  have  had  doubtful  de-  nation  can  scarcely  be  expected  to 

fences,  or  defensive  forces,  if  thev  had  had  their  do  .so.  Our  enemies,  too,  realize  this 

i.c.„  .i.rnu, A.i.n.ic 

coast  from  an  enemy  that  had  reached  Iceland. 

to  defend  flic.  Pacific  coast  from  another  foe  Hial  |  4.  .5. 

would  not  liavc  bollici'ed  to  attack  Pearl  Island  if  I  The  scientists  and  fighting  forces 


United  .Stales  <-onld  have  been  attacked  through  |  of  both  nations 


•  do  so.  Our  enemies,  too,  realize  this 
I  and  they  are  endeavoring,  in  a  mul- 
t  titude  of  ways,  to  sow  discord  be- 
I  tween  us. 

1  ❖  ❖  -S' 

I  The  scientists  and  fighting  forces 


ovinccs  of  British  India  today  en- '  (Gontinuca  on  page  i^.)  Credit  on  Character 

■  Twenty  British  naval  officers, 

irr^TT'O'IPTAT  17  O  1?  T  T  IVT  taken  prisoner,  lost  their  watches 

JLJ  J  X  W  J\  X  A  JLj  X’  kJ  Xx  kJ  iVl  during  the  action.  One  of  the  parly 

wrote  a  Swiss  firm,  asking  for  new 

Where  Jaus  Are  Weak  ,  finding  victims  are  still  numerous,  iysSiw\hey"2ir  gfv'e\^^^^ 
We  have  got  the  Japs  be£.cn  out  j  Vlp'f  tlmoat  “oVni'ed^Vransport. 


>ve  nave  go.  vne  oaps  serious  threat  to  Allied  transport.  ‘  f  r,  ; 

we  have  to  keep  pushing.  Ihe  Jains  I  record  as  due  Vurse 

had  jungle  training  long  before  me  .  ^  j.;  far-reaching  g/Lgi  Vrrive, 

war  and  we  didn  t.  But  the  Japs  are  arrive, 

restricted  and  lack  variation.  Our  !  ovfr^.s  VoJ  es 

great  advantage  is  our  enterprise  I  _  - 


In  due  course  the  watches,  valued 
at  .58(X),  arrived  at  the  prisoners* 
camp.  —  Daily  Mirror  (London). 


a  Uanad.i  which  had  not  gone  lo  war?  Is  it.  then, 
am  woiuler  that  he  did  not  find  a  seeonfler  in  the 


men  —  have  thus  far  done  a  mag¬ 
nificent  cooperative  job,  and  each 
side  has  the  highest  i-espect  and  ad- 


both  officers  and  i  and  resourcefulness.  -  Gen.  George 
. _ _  I  C.  Marshall. 


Delayed  Action 


Oia*  Plain  Duty 


Gernian.s  Losing  Railways  Admiral  .sir  Andrew  Cunningham 
,  7  .  ,  was  aboard  his  flagship  in  a  Mcdi- 

of  the  t,crranean  port  when  a  cruiser  made 


c.qishUiiro — no  iniitlrr  liow  ninny,  or  how  fow,  .sup-  |  niiration  for  the  scientific  achieve- 1  Accordinj;  to  an  Otlawrf  report,  |  hard  fightin'j  on  the  Eastern  Front  I  job  of  tying  up  to  her 


porirrs  hr  niny  lutpc  to  find  on  Ihe  hustings? 

Mr.  Colflwrll  and  llir  Conimonueallli 
Plan 

I'lII'.  ren^Mion  of  Mr.  (loklwcll  to  Ihr  <!onimon- 


fevrr  pitch  the  pulilic.  interest  in  llio  doings  of  po-  wenllh  proposals  of  l.ord  lliilifnx  was  eharnclcris-  straight. 


liticnl  nspirnnis  run  ;iwn\  with  the  good  senses  rd  lie:  his  reference  to  rory-doinin;ded  foreign  niul  straight.  T'hcir  youth  mu.st  not  t  should  receive  from  the  public  ircii- 

.1  ...  .  .  .  -t  .  f>fTQir»  ’r\«  til  rvixres  1 1  !  Cl  I  »V\Ani»V.*  431 1  f  f  1  i'»?nn  t  frtP 


Ihe  piirlinmentai'i.ins  it  miglit  be  worth  exl^ufling  a 
warning  to  them  here  and  now.. 

Uanadians  ai-e  eminentlv  more  inlerestcri  in  Ihe 
doings  of  Ihei,’  voiing  men  abi'oad,  lli.tn  in  lliose  of 
their  oiri  nien  at  liome.  In  f.iet.  Uan.-idians  just  now 
woiiM  most  seriouslv  resent  it  if  their  iireoecupalion 


colonial  |iolieies  of  the  imst  an  nnwarranled  gibe  .at 
Ihe  United  Kingdom. 

There  are  few  lodav  ,  it  is  true,  w  I10  can  trulhfiill.v 


menfs  and  fighting  qualitie.s  of  the  '  pay  and  allowance.s  of  members  of  during  (he  last  two  months  has  had 

other.  It  is  of  paramount  importance  the  Canadian  armed  forces  "are  tb^  significance  of^  the  straight,  33^^  cruiser’s  captain,  dreading 

that  it  become  quickly  possible  to  being  placed  on  a  new  and  higher  geini  strugg.c  for  pt^cMion  of  rai  -  message  he  knew  would  come 

.say  the  .same  with  respect  to  the  basis  under  a  plan  already  approved  "«>'«.  upon  "'’■cn  at  this  season  o^  from  his  commander  in  chief,  wa.i 
peoples  of  both  nations.  The  people  by  the  three  defence  departments.”  me  year  mosi,  heavy  traffic  rnust  jf  puzzled,  when  it  was  de- 

of  each  are  called  upon  to  do  more  1  The  situation  is  simple  enough.  Ail  G®P®aG.  Gno  after  amitncr  divi-  jj  consisted  of  the  one 

than  to  fight;  they  mu.st  also  think  men  and  women  honoura'oly  d;s-  sional.  assemaly  and  yarding  points  ^.^rd,  "Good." 

Straight,  talk  straight  and  vote  charged  from  the  Canadian  forces  tn-  niain  supp  v  ot  raiiw a>s  a\  .  Fifteen  minutes  later,  the  captain 

straight.  Their  youth  niu.'t  not  should  receive  from  the  public  trea-  been  recaptured  y  tne  t  u^iai^.  to  interrupted  in  his  hath  with  " 

again  be  obliged  to  give  their  lives  Eury  money  sufficient  for  tbeer  . mag  in  ot  i  e  e  c  .  .  supplement  reading,  "To  previous 

in  vain  as  thev  did  to  a  consider-  needs  in  the  transition  perioel  and  tc  .7'  ^  u.  c'Jkr-o  nie.ssagc  plea.«e  add  the  word ‘God.”* 

able  extent  In  the  last  war.  (refit  them  with  civilian  clothing  of  -Boston  Globe. 


than  to  fight;  they  mu.st  also  think  men  and  women  honourably  dis- i  ^'°*^f**  assembly  and  yarding  poinU 


raight  and  vote  j  charged  from  the  Canadian  forces  j  m  the  main  supply  of  railwa.vs  have 


again  be  obliged  to  give  their  lives 'sury  money  sufficient  for  their 
in  vain  as  they  did  to  a  consider- 1  needs  in  the  transition  perioel  and  tc 


able  extent  In  the  last  war. 

Our  now  almost  extinct  isola- 


needs  in  the  transition  perioel  and  tc  that  mejins  in  military  strategy  is 
refit  them  with  civilian  clothing  of  '«11  understood.  Stage  by  stage. 


jood  quality  and  in  adequate  sun- 


thc  Russians  are  pinning  vast.  Ger¬ 
man  forces  to  Ihe  ground,  and  ren- 


(■ommen,|  the  forrign  policies  of  Whitehall  during  |  tionisis  and  extreme  nationalists  ply.  Ife  we  do  anything  less  'b.in  j  .  '  n-rHv  immobile  Fven 

the  years  between  the  war  of  1!1H-1[»IS  and  the  |  Pn^cd  them.^lv^s  on  being  roalists.  thaf  it  ^11  i  HirmosrpoS 

present  conflict.  Great  Britain  was  not,  however,  I  Halifax  Herald  .  .condition  will  receive  severe  pun- 

'  ..  .  I  i.'ts  and  Utopians  wno  adopted  th-:  1  -  I  ishmenl,  and  i,,„rvonin.» 


.  .  '  .  pii  VIM  i  jMiiiii.  >  .  I.  .  ,  .  gg^  Utopians  who  adopted  th-:' 

ilh  the  war  abroad  and  with  all  Hie  fears  and  alone  in  Ibis  lespeef.  'Ihe  nni.v  eoiinlrics  whose  slogan,  "We  are  fighting  lo  .save 


anxieties  in  llicir  minds  were  taken  atlvanlagc  of  by  foreign  jioli 
the,  clever  men  w  lin  make  a  liv  ing  organising  |>oli-  unlil  a  vcai 
liial  movenicnis.  .Inpan  and 

The  average  Gaiiadian  ean  slill  smell  a  iiolceat,  hi.slorv  will 
no  mailer  in  w  liat  |iclt  it  apiiears,  and  for  this  rea-  |o  have  been 

son.  polilir's  just  for  iiolilies  sake  onglit  lo  be  out  for  results _ Him 

anollier  six  or  eiglit  nionlbs.  This  aiiplies  lo  Hie  Bussia. 
men  vv  luise  joli  it  is  lo  run  Ihe  war  efforl’s  many  'I'hc  G.G.I' 


The  Farmer  Comes  Back 


rii.v  immobile.  Even  Xo  Ration  Stamps 

'rful  army  in  that  The  Dixie  Market,  in  YpsilanH, 
receive  severe  pun-  .Michigan,  serves  4,000  custorriers  a 
what  is  happening  riay,  .vet  never  collects  a  ralioh 


foreign  iiolicies  could  stand  up  under  scrutiny — up  ourselves  and  our  children  from  I  pegm  the  low  point  of  a  decade 

iinlil  a  year  ago  at  least  — were  Bussia,  Germany,  tb®  fate  of  becoming  the  slaves  of '  ago,  following  the  depression,  the 

.Inpan  and  Ilalv;  and  it  now  appear.s  certain  that  OTV  "ould-bc  world  conquero*s  j  agricultural  community  of  Canada 

history  will  show  the  policies  of  Hie  Axis  countries  British  or  American.”  Today  that  L 

lo  have  been  no  more  suceessful  — less  so  in  ullimate  , statement  represents  stark  realism,  '' botween  Sept.  3*0,  1942, 


From  the  low  point  of  a  decade  dieation  of  that.— Victoria  Colonist 


now  in  the  Ukraine  is  suffieient.  in-  .stamp;  It  deals  only  in  unralionert 


results-Hinn  those  of  Hie  Uniled  Nations  aside  from  j  or  if  the  world  h^  reason  to  be-  gg^  ^  30  1943  learn, !  ‘u  "'s  siaionient  inai  uanaaa  vvoum,  fg/g„Tiost  all  rationed  foods.  ’Now 

Bussia.  this  IS  onkv  a  s  ruggle  for  ^g^  g,_.  ,  at  a  Peace  Conference,  appear  as  ^  Hg,.^ 

The  G.G.I'.  len.ler.  if  hr  is  sincere  in  his  distaste  "j  "/s'?  Over  this  period,  farm  casli  in-  be  0  the  ^  ^  ^ 


con\munuy  01  canaa.gj.  Speaking  Out  of  Turn 
iming  back  in  a  record  .  .  , 

,  almost  unbroken.  The  Hon.  VVishari.  Robinson,  chairman 
between  Sept.  30,  1942,  of  *bc  National  Liberal  Committee, 
n  1041  n/«*r  lei-i  I  in  his  statement  that  Canada  would. 


groceries.  Sure  that  coupon-con¬ 
fused  housewives  would  ■welcoma 
an  old-fashioned  grocery  store  with 
no  such  thing  as  "points,"  Raymond 
E.  Hart  launched  his  store  stockedl 
with  “something  almost  as  good" 


,  ,  ,  .  ,  ,  ,  ■  ,  America,  it  is  certain  that  soonei 

phases,  anil  tins  applies  also  to  those  vvlio  in  smoke  for  Hm  past  colonial  and  foreign  |iolicics  of  Great  or  Inter  the  world  vviR  combine 

filled  rooms’  just  now  make  up  their  iirogram  of  Britain,  sliould  welcome  the  Halifax  plan,  which  ag.iinst  us  lo  shake  off  the  shackles 
ai'Hnn  or  iiitei'frrciice.  ■|■hcl•c  can  hr  no  objection  if  would  give  Canada  a  .say,  along  with  Ihc  olher  units  ".e  have  imposed,  ju.st  a.s  the  Unitea 
mrit  in  i.olilies  get  n;i|  the  old  in.itarky  so  Hint  they  of  Ihe  British  Gommonvvealih,  in  Ihc  shaping  of  a  o”vvcHcs”^^ 

ni.iv  Inoli  biqger-  and  Ihe  opponent  smaller  -vvlien  m-w  poliev  after  Ihe  war.  If.  however,  Mr.  Gold-  '  preUnt"th'i.s'^"’and  to'  do  wlial 

Ihr  lime  <  omes.  Bill  it  would  he  liealthy  iiolitieally  .^vell's  pnrlv  is  headed  for  power,  a.s  he  would  have  we  can  to  help  usher  in  world  peace, 

for  innsi  nf  them,  if  Ihey  made  up  Hieir  minds  now  ns  .  lielieve,  it  prohahly  is  just  as  well  that  he  is  what  obstructing  influences  must  be 

as  lo  where  Ihe  line  is  that  .should  he  drawn.  ,.nonv.Pfl  in  ihr  Coniinonw  e.alHi  inint-noliev  idea.  If  dcsti'oycd?  I  have  already  indicated 


omrrma.  ,r  i.s  vc.  unn  inai  soonci  |  ^g  ,^.5  according !  fabling  not  only  nonsense  but  dan- 

or  later  the  world  vvi  .  combine  statistics  kept  year  b.v  I 

ag.imst  us  to  shake  off  the^ shackles  ^  Canadian  Bank  of  Com-  j  ?/  .^bc  bright  boys  in  E.s- 

we  have  imposed,  ju.st  a.s  the  Unitea  ^  ,  .  .  ,  ,,  j  lernal  Affairs.  It  mean.s  nothing. 

Nations  are  now  combining  lo  ren-  _  ’  .  nnrHrallv  ri  I'nhlin'- I  o'ld  should  not  be  said  in  public.  If 

der  Hitler  powerless.  .  i  Lwr?  I  i'-  "^oont  anytliing,  it  w  ould  be  that 

To  prevent  this  and  to  do  what  j  low  "v'ie  i  Canada  would  lead  in  Ihc  eroalion 

..o  hrir,  tbc  deprcs.sion  low  of  19oo.  -  ''‘c-.  ,  .  tbo-aH 


wouhl  ‘4i\L‘  h  shn,  iilong  willi  the  ulhcr  units  na\c  imposea,  ju.«t  a.s  (he  unitea  ■ 

„f  ,1.0  nrilhl.  nivcalU,;  in  Ihc  sh.n,„ng  nt  «  Jf  ""'I 

new  poliev  after  the  war.  If,  however,  Mr  (.old-  ’i-j,  prevent  this  and  to  do  whal  j 

well's  parlv  is  headed  for  power,  a.s  he  would  have  we  ran  to  help  usher  in  world  peace,  j 
us  .  lielievr,  it  prohahly  is  just  as  well  that  he  is  what  obstructing  influences  must  be  j  ' 

opposed  lo  Ihe  GominonvvealHi  joiiit-iiolicy  idea.  If  dest.oycd?  I  ha vx  already  indwat cd  j 


l  or  Hie  ntilslaiiding  fact  in  poiilieal  life  in  Gan-  |,p  g,;  vague  and  vaeillaling  in  his  ideas  of  foreign 

ada  lodav  is  not  Hie  violence  willi  Avliicli  people  p„ij(.y  as  in  his  domeslie  policies,  he  would  prove 


der  Hitler  povvcrlcs.s.  .  I  '  cinrr  I  i'-  meant  anything,  it  would  be  that  'HR  hliaaie 

To  prevent  this  and  to  do  vvhal  j  i  Canada  would  lead  in  Ihc  eroalion  Three  managers  of 

we  ran  to  help  usher  in  world  peace,  j  P  Times  bi®e  small  nations  to  Hnvart  in  Germany  were  bei 

what  obstructing  influences  must  be  j  '  _  the  efforts  of  the  Great  Powers  to  hy  a  Gestapo  man. 

dcsti'oycd?  I  have  already  indicated  |  .  ^  I  '  ’  .  bring  a  lasting  peace.  Canada  can  feed  your  rhirkens?'* 

the  nature  of  the  answer,  but  i  |  U/ai’g'O  Losses  LUl  p-gy  g  fcni  pget  in  world  reco.i-  asked, 

wish  now  lo  expand  it.  ■  Though  there  was  a  lot  more  of  I  .si ruction,  but  not  as  another  Eire  "Corn." 

One  of  the  wisest  and  finest  ot .  it  aPoat,  only  40  per  cent  as  much  lor  Bolivia.  Our  place  is  provided  "You’re  under  aiTfj 


rers  sore-c.yed  and  weary-fingered 
from  ihumbing  hundreds  of  stamps. 
— Time. 

Tlio  Middle  Road 

T'hree  managers  of  chicken  farm.i 
in  Gernian.v  were  being  questioned 
hy  a  Gestapo  man.  "What  do  yon 
feed  v'our  rhirkens?'*  the  fir.st  was 


"You’re  under  aiTfSt!  Wc  use  corn 


'.'ilr  or  oppose  Hie  various  maior  parlies,  hut  innre  nf  a  liahilitv  Hian  an  asset  In  Ihe  Gommon-  Southorn  California’s  citizens,  liar-  Allied  cargo  tonnage  was  lost  to!  for  us  —  in  intimate  council  wilh  to  feed  the  people!” 


Hic  I'U'k  nf  inti'iTst  wilh  which  penple  ev  er.v  where 
apiiroarli  Hie  acitial  lest  of  voling.  Thi.s  at  least  in- 
ilicales  that  (1  1  the  iimiorilv  of  the  penple  just  now 
are  not  l.ikiiig  p.-irt  in  parlv  |)oli|ie.s  and  (2)  Hint 
Hicre  is  as  vet  no  eleai'-ciil  trend  justifying  either 
Hie  one  or  Hie  other  to  take  too  iniieh  for  granted. 

(i.ti.K.  UepnuD  on  Confusion  of  Thought 


wenllh  councils. 

those  who  believe  that  the  future!  when  more  U-boats  than  cargo  ships  i  or  unfortunately  dangerous.  —  “The  "What  do  vou  feed  your  chic* 
Curt  Comments  on  Current  events  j  or  the  V  orld,  and  especially  of  i  were  sunk.  The  submarines  are  still  I  Little  Review”.  1  kens?”  came  the  question. 

■  “Corn  husks.” 

,  .  .. ..  T  T.  •  1  .  :  ■  “You’re  under  arrest!  We  u.se  the 

Assurance  IS  given  hy  (..G.I..  President  Mosher  I  At  husks  to  make  cloth.  And  you?"  h# 

that  the  police  and  firemen  of  .Montreal  will  not  I  i  ^  r>-m  M  ^  V ^4-  asked,  turning  to  the  third  man. 

again  .goon  strike- so  long  as  they  arc  given  every- I  I  f  I  \  f  /  I  If  f  ff  f  f  "I  give  my  chickens  the  money 

thin"  thev  ask  for.  1  ^  ^  •'O  \,A  I  Vf  f  and  tell  them  to  go  and  buy  their 

^  .J,  ^  ^  own  food.”  —  Til-Bils. 

'I  he  net  dcht  of  Hie  I'rovincc  of  .New  Brunswick  ~~  — — — —  '  3.  ..  .  ,  .  .  R,.i’lnin 

is  reported  at  5S.3..307..')37.01 .  Wonder  what  they  Messages  that  have  been  reaching  |  of  all,  and  as  long  as  there  is  .so  |  the  paper  gi'oup  is  bound  to  come  in  LllHC  Giquoi  in  niiLdui 
spent  that  cent  on  f  \iid  iiroli-ihlv  onlv  in  the  brokerage  houses  from  Quebec  much  uncertainty  new  interests  arc  f®*’ ^  sood  deal  of  attention,  due  part-  Much  grumbling  I.s  hcar-i  In 

AI  I  .1  II  1  .1  u'  U  'i  .  I  X  indicate  tha‘  unwillinp  tn  acciimniaic  veev  mn-n  i ’Y  f®  t-b®  improvement  in  the  finan-  Hamilton  and  elsewhere  in  Canada 

MaiHimcs  do  Ihey  still  bother  about  such  details).  indicate  tha.  unv^illing  to  accumulate  very  muv.i  I  ^.g,  of -most  companies,  and  concerning  the  limited  quantities  ol 

•j.  4>  NOT  SO  SURE  OF  even  in  govern-  |  of  the  slock,  even  though  they  feel,  ;  f].)o  fgg.  that  for  a  long  period  after  liquor  procurable  and  the  ineon- 

•Mr.  Ghaloult  suggests  that  Canada  should  be  inter-  POWER  DE.lLment  cL-cles  on  its  intrinsic  value,  it  is  worth  at!  the  war  most  of  the  undertakings  venience  lo  which  purchasers  must 

ested  in  vvir  onlv  when  she  i..  ■iiiaekerl  But  wlmn  ^bere  is  no  feel-  least  double  what  it  is  selling  for  at  I  should  be, able  to  give  a  very  good  .su'ojcct  themselves  by  standing  in 

r  1  V.  /  1  .  1  .  r-  1  nut  w  lien  mg  of  certainty  regarding  the  pro-  the  present  time.  i  account  of  themselve.s.  lincfortheirsuppl.es.  It  might  be 

difl  .It.  (.Iialoult  and  his  friciuls  ever  proiiosc  any  posed  Montreal  Power  deal,  especial-  ,  -  hard  to  convince  them,  but  they  are 

measure  Hint  would  have  provided  Ganad.i  with  de-  ly  if  forced  expropriation  is  involved.  The  recent  activity  in  the  local  mar-  •  Along  the  Street  there  is  a  decided  infinitely  better  off  than  are  con- 

fcnecs--on  land  or  sea  —of  any  kind?  There  is  a  good  deal  of  opposition  to  ket,  particularly  in  the  paper  issues,  i  opinion  that  the  liquor  control  com-  sumers  ki  Great  Britain,  where  the 


vey  Mudd.  introduced  to  a  Los  .\n-  enemy  submarines  in  1943  as  in  i94’.^.  !  Washington  and.  London,  and  pin-  The  second  manager  overheard 

geies  audience  a  four-star  British  Of  the  loss  only  26  per  cent  occurred  !  rile  attempts  to  throw  our  weight  (hp  conversation,  and  tried  to  play 

general  as  follows;  “I  am  one  of  ■  during  the  last  half  of  the  year,  |  around  can  only  make  us  ridjeulous  safe. 


I'l  H.LOWI.NG  nn  address  made  reeenllv  in  Monf-  Mb'®."  Ihev'  ask  for. 


real  ^Ir.  (ioldwell  was  (pieried  as  to  the  stand  of  Ihe 
(i.G.U.  on  private  enterprise.  He  parried  the  'lues- 
lion  with  a  tviiieal  retort  of  Hie  polie.v -makers  of 
this  inovement  lo  the  effect  Ihaf  what  we  hnfl  in 
Ganad.'i  was  ‘  corporation  cnlei'prise"  aiul  not  "pri- 
lale  enterprise".  If  Hint  meant  an.vHiing — except  to 
Hie  iinlliinking  opponents  of  evervthing  as  it  is  it 
was  Hint  if  w.'is  corporation  enterprise  tliat  the 
(!.(!. F'.  was  fighting  and  not  private  enterprise. 

Is  it  any  wonder  Hieii  that  we  find  B.  fh  .lellcH. 
past  prcsiflent  of  Hie  Gaiiadian  (ihainiier  of  Goni- 
niert'c  .-Mid  president  of  Hie  Bo.vnl  Trust  Gomiiany. 


f*  .  those  who  believe  that  the  future  I  when  more  U-boats  than  cargo  ships  or  unfortunately  dangerous.  —  “The 

Curt  Comments  on  Current  events  j  or  the  w  orld,  and  especially  of  i  were  sunk.  The  submarines  are  still  I  Little  Review”. 
-  j  - ; - - - 

.\ssiirance  is  given  by  (!.(;. I.,  (’resident  Mosher  i  —  •* 

that  the  police  and  firemen  of  .^Iontrcal  will  not  1  f  J  _  ^  A  ^ 

ihit^ter^sTfor ^  iTlSlClC  otOYlCS  Oj  tlXC  otYCCt 

■f  ❖  + 

'Ihe  net  dcht  of  Hie  I’rovincc  of  .New  Brunswick  ~~  — — — —  ' 

is  reported  at  $8.3. .307.. '137.01 .  Wonder  what  they  Messages  that  have  been  reaching  |  of  all,  and  as  long  as  there  is  .so  |  the  paper  gi'oup  is  bound  to  come  in 
spent  that  cent  on.  (And  iirohablv  onlv  in  Ihc  brokerage  houses  from  Quebec  |  much  uncertainty  new  interests  arc  f®*’ a  good  deal  of  attention,  due  part- 

*  •  •  _ _  !  Iir  frt  fhn  I iti  thj9  fitran  — 


Marilimcs  do  Ihe.v  slill  bother  about  such  details). 


fcnees--on  land  or  sea  —of  any  kind? 

4.  4.  4. 


the  deal  in  the  form  it  has  been  an- 


in  larger  eentre.s  are  said  to  be  facing 


One  sometimes  wonders  why  prohibilioiiisls  ..n-c  ' in  Liberal  party  circles,  MANV  NEW  FACES  scores  of  new  |  NOT  QUITE  FAIR  the  various  the  “driest”  Christmas  in  their  hi.s- 


Hic  opinion  to  Hie  Young  Men’s  Canadian  happy  merely  to  .save  (to  spend  nn  oilier  Hiin^.s)  I  course  the  Opposition  are  all  ON  THE  STREET  traders  i  n  to  I  TO  THE  TAXPAYER  provinces  are  tory. 


Gliil)  of  Montreal  that  Hie  G  G  F  roiild  never  rise  to  .1  ’.V'.'if . i.  . .  . .  against  it,  not  so  much  because  they  I  the  Street.!  making  alto-  Stocks  of  whisky,  gin  and  wine  in 

power  if  Hie  nnlille  tonk  Hie  irniihip  In  evtiminn  thp  lliose  w  ho  See  life  fi'oii)  ,1  different  do  not  think  there  is  a  chance  of  and  a  visit  to  any  one  of  the  larger!  gether  too  much  money  at  the  ex-  the  United  Kingdom  are  reported  to 


develop  under  a  socialistic  state  "if  these  dreamers  Vceoidin..  tn  Cnl  M.-i’m-mipL  iUp  i..,p..ip.,p  Cp.,  unaenaKing.  me  lace  uiai-  marKei,  tnai  iias  aeveiopea.  me  ma-  on  income  m  connection  witn  prac-  lavumt:  o,  . . ...y  - 

w  ere  able  t  hr  t  M  ^  in  ’a, .Ida"  p  I  sii  f  -Mcl-o  mi.  k  the  Amc.  .can  Gen-  ^g^  government  members  has  jority  of  these  new  traders  figure  that  tically  every  one  of  their  operations,  who  can  obtain  liquor  in  any  kind  of 

(le  .Die  lo  tn  mg  It  .iliout  in  (.nnad.i  .  eial  .Staff  were  so  fearful  of  an  invasion  of  Ihc  intimated  that  the  shareholders  one  of  the  principal  opportunities  for  and  that  when  it  comes  to  the  ques-  a  bottle,  at  any  price,  is  the  oojcct 

where,  aelually,  is  there,  for  msl.anee,  n  !me  be-  I  niled  States  hy  the  Britisli  through  Canada  after  would  be  dealt  with  in  a  fair  way,  making  additional  money  is  out  of  tion  of  liquor  not  only  is  the  service  both  of  envy  and  suspicion, 

tween  iirivatc  enterprise  and  corporation  enterprise,  the  first  world  war  that  a  iilan  was  evolved  to  grab  bas  boen  accepted  as  an  indication  equities,  and  that  in  the  after-war  given  by  the  stores  deplorable  but  the  The  people  of  Britain  are  stated  to 

Corporation  enterprise,  we  suggest,  mcrelv  is  iiri-  -j  1;i,.op  slice  nf  Hie  Dniarin  .ipni'nvni..  m-dpr  ‘'b^*'  ^be  administration  has  already  period  stocks  should  reflect  the  buyer  is  being  mulcted  to  the  limit,  be  grimly  aniused  by  the  reports  ^ 
vale  enterprise  on  a  scale  in  'Keening  with'  nrevail-  p.  ‘  r  ■  r  ?  V  ?  \  that  it  made  a  mistake  in  change  in  the  situation  and  sell  very  |  It  is  pointed  out  that  no  private  busi-  rationing  kn  Canada  and  the  Unit-* 

in«  pniwlitioiiv  -in  i  h.p  i.  ..  I  .•  I  .  f  I'  -i  t  ,  I  '  .1  I  ^  ‘  (Icfeiisc  for  Dctioit.  \\  liieli  leads  the  first  place  in  trying  to  Intimate  much  higher  than  the  levels  that  i  ness  would  ever  be  allowed  to  make  States,  or  by  pictures  showing  long 

^  ii.  u'l'  ii  <1- ng  wliieh  has  (q  Hic  assumption  that,  had  the  Genci-.al  .Staff  been  that,  investors  in  common  stocks  have  prevailed  for  some  time  past,  anything  like  the  percentage  of  profit  lines  of  would-be  purriiasers  waiting 

lieen  established.  How,  let  us  ask  .Mr.  (.oldwcll,  .,s  equally  suspicious  of  the  Jaiiaiiese,  I’earl  Harbor  should  have  known  that  they  Were  The  majority  of  the  new-comers  are  that  has  been  corralled  by  the  pro-  t®  8®*^  ^beir  quotas.  Hamilton  Spec- 


real  Power  undertaking.  The  fact  that*  market  that  has  developed.  Tlie  ma-  |  on  income  in  connection  with  prac-  favorite  liquor  at.  any  time.  Any  one 
one  of  the  government  members  has  jority  of  these  new  traders  figure  that  I  tically  every  one  of  their  operations,  who  can  obtain  liquor  in  any  kind  of 


Corporation  enterprise,  we  suggest,  merely  is  iiri¬ 
vatc  enterprise  on  a  scale  in  keeping  with  prevail- 


The  people  of  Britain  are  stated  to 
be  grimly  amused  by  the  reports  of 
rationing  kn  Canada  and  the  Unite'' 
States,  or  by  pictures  showing  long 


cfiiild  we  have  Hie  mass  production  necessary  to  never  have  hapiicned. 


meet  demand  at  a  price  iieo|de  can  afford  without 
corporation  enterfiriso?  Would  hn  favor  reducing 
Hie  deiiartmcnt  and  eh.ain  stores  to  tairncr  groceries 


4>  4.  4. 

M’hile.  the  provinces  should  nalnrallv  exercise  a 


■‘just  gambling.”  There  is  a  feeling,  eager  to  obtain  additional  informa-  vincial  commissions.  A  recent  report  talor, 

too,  in  the  Street  that  the  member  tion  regarding  the  companies  they  of  th©  tremendous  profit  is  shown 

who  made  the  announcement  would  are  interested  in,  and  brokers  report  by  the  Manitoba  commission  when 

not  have  taken  onto  himself  to  do  .so  that  a  very  large  majority  of  them  it  reported  a  gain  of  almost  one  mil-  v\^l 


Fair  Enough 

Whatever  i.s  done  about  the  people 
with  high  ga.soline  categories,  who 


Hie  department  and  eli.ain  .stores  to  corner  groceries  measure  of  eonlrol  over  the.  operation  of  trucks  and  unless  his  statement  had  been  ap-  have  been  buying  stocks  as  an  invest- '  lion  dollars  as  compared  with  the  pre-  high  ga.soline  categories,  who 

or  Ihe  big  automobile,  and  oilier  nianufaetnring  busses,  in  view  of  Hie  fact  that  they  operate,  over  proved  by  those  higher  up.  In  the  ment,  and  have  been  paying  for  them  vious  year,  with  profits  reaching  are  able  to  pile  up  mileage,  certain- 

plants  lo  cross-roads  blacksmilli  slio|is?  Iirovintial  roads  and  under  provincial  licenses,  slill  meantime,  however,  it  has  been  the  and  taking  them  away  to  their  own  three  and  three  quarter  millions  on  ]y  ^here  should  be  a  very  su’ostan- 

From  .some  of  Ihe  stafcmcnis  of  Mr.  Goldwcll  and  Hicre  i.s  a  national  aspect  lo  this  form  of  transport-  holder  who  has  been  the  loser  banks  or  strong  boxes.  Of  course  there  a  total  sales  from  stores  and  branches  ligi  (.ut  in  the  licence  fee  for  those 

i.-  r  ■  I  ii  •  i-L  u  1  .  .1  .  v  .  i  i  .  ,  Owing  K>  thc  drastic  decline  that  oc-  15  a  fairly  large  trading  dement  that  of  $7,300,000.  and  the  sales  of  beer  motori.sts  who  are  held  down  to  the 

IS  friends  tic  coic  ,011  might  be-  reached  that  at  on.  .  ot  on  y  do  such  vehicles  operate  across  cuncci  in  the  stock  following  thc  an-  is  always  watching  the  stocks  that  to  hotels  from  breweries  of  approxi^  minimum  allowance  ~  those  with 

firn'ate  cnlcrpi’i^®  will  be  encouraged  until  it  be-  provincial  borders  in  many  instances  but  tlicy  com-  nouncement  by  the  government  ot  its  are  active,  with  a  view  of  getting  a  inaiely  $5,000,000.  There  is  a  feeling  an  AA  sticker  on  their  windshield.s. 

comes  .so  big,  .so  successful  and  so  efficient  in  ser-  pclc  with  oilier  forms  of  transporlalion  xvhosc  rales  proposed  plans.  As  far  as  the  Street  fair  turn  in  them,  and  this  group  that  governments  already  get  all  the  —“Vancouver  Province”, 

vice  lo  the  romiminili'  that  Ihe  government  ran  are  under  fedei'al  control,  l.ogicalh',  Hicre  should  concerned  there  is  a  good  deal  ot  are  reported  to  have  had  more  op-  money  that  is  coming  to  them  in  ex-  .  —  ■ . .  ... 

safely  take  over.  Rut  in  this  they  are  no  more  con-  be  .some  form  of  federal  control  over  all  forms  of  stamp  taxes,  without  allow-  th.  P',nj,nci7i  Tin,«  1,  rubii.hrd 

I  f  •.  1  .  .  ..  .  ■  ,  politics  allowed  to  come  mto  the  situ-  months  than  they  have  had  for  some  ing  the  commissions  to  mulct  thc  .soh-B  name  si.  wrat,  Mono-eai.  i>y  rii* 

s.slent  than  they  ,ire  defin.le  beeanse  in  response  lo  rompet.Hvr  Iransporlalion-by  rail,  highway,  water  g^gg  g,  jpjg  pg...  ^een  one  of  the  time.  The  general  impression  among  1  public  to  the  extent  that  is  being  7,*;.'  i^./u. "7 se/reur"* 

an  inquiry  by  a  Nancom  cr  industrial  corporation  or  air.  factors  that  has  hurt  the  stock  most  traders  is  that  for  some  time  to  conic  1  done.  1  .  a.  e. 'xuumka.  '  '  .  . 


“Vancouver  IN'Ovince”. 
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rrHE  FINANCIAL  TIMES,  JANUARY  28,  1944, 


I  working  for  a  revision  of  the  excess 

^  m  m  _L  ^  _  .  _  _  profits  tax  basis  for  some  time  rikI 

TXT  (VT  r  lY  ■  1  T  T^T  m  T  rM  1  TT  reporfs  that  a  niim;;  (hat 

HlIMlo  lU  lINVIiiolUKs 

.  -■  ■  -  ..  ...  .  Dominion  Stores  Common  * 

Dominion  Textile  Co.  _  xT  in  botJi  stocks  As  a  substitution  we  j/r,,,  fji^r  vir  n  r^- 

lonsumers  Goods  Investments  For 

j  f  jt.  t  c'oniP^nv  which  nroriiic^s  A  verevt 

Co.f  Th^  9fnck.  mentis  rather  weak,  «  mmm  a  v  Mjmi»qiiy,  u  men  pnwuws  n  ■^Mae 

arr  Post*War  Period  s?di5r5,»rs'*'.«e;  rd:  "a;  n.,,.  .0,^™ 

tT  n  T  '•  n\  ’  ^  -S'  m  wOl  I V  Ul  A  vl  IwU  should  benefit  very  largely  from  the  urated  bjr  Dominion  Stores  Ltd.,  in 

il.j.j.,  0)0  o.  .....  prospective  post-war  boom  in  resi-  193S,  the  po-sition  of  thi.s  company 

Dominion  Textile  Co.  ba«  ron-  T/fee»  .*  e..  »  .■  ,  .  .  ,  .  denlial  construction  to  which  we  ha.s  shown  substantial  improver  ent 

finued  n  high  level  of  production  already  have  referred.  Company  has  After  showing  losses  in  19a8  and 

this  past  year  but  due  to  taxes  ''’V'/"  impressive  record  of  past  1939.  during  period  of  change-over, 

and  higher  costs  (while  prices  have  ‘'IIjZ  in  ®  thiH  theory  I  have  sold  n  considerable  block  of  shares  m  earnings;  is  modestly  capitalized  with  earnings  of  36  rents  a  share  were 

been  held  unchanged)  .some  decline  hi  oh  real  Power  and  now  have  about  $60,000  for  reinvestment.  „(,  funded  debt  or  preferred  share.s;  reported  for  1940,  61  rents  a  .sbarr 

in  earnings  from  previous  yi^ar  is  'Jcel  that  consumer  g^ds  industries  should  do  much  better  after  the  and  has  an  eminently  strong  bal-  in  1941.  $1.08  a  share  in  1912 

likely  to  be  shown  for  current  fis-  than  capital  yoods  indnstries,  and,  with  this  in  mind,  I  rontcmploie  ance  sheet  .surplus,  networking  cap-  Changes  have  included  elimination 

cal  period,  ending  March  31.  next.  ^»ycsting  the  funds  I  have  amiable  in.  Imperial  Tobacco  National  Brew-  jtai  and  cash  position  all  being  im^  of  unprofitable  stores,  and  devrlop- 

Actually  Dominion  Textile  re-  <^'i^h,  Canadmn  induStnes  B  Goodyear  Tire,  Distiners  Corp.-Seagrams,  prc.ssive.  ment  of  fewer  but  larger  stores  at 

suits,  under  present  government  re-  “  Dominion  su^r,  B.  A.  Oil  Impcriol  Oil,  Canadian  General  ^  ^  ^  favorable  locations  —  super-mar- 

•strictions  and  regulalioii.s,  are  de-  ' lectnc  and  Dontvwn  Olaes.  This  would  constitute  an.  invc.stmcnt  in  Paner  •‘t'ts-  ^1  Ibe  same  lime  warehous- 

pendent  on  policies  adopted  at  Ot-  beer,  jdmMs  aM  cherdicals,  rubber  tires  and  oil ,  rlcetrical  appar-  P  jag  facilities  ha\e  been  increased 

tawa.  In  order  to  maintain  prices  at  ^^‘^tptnent  SUgar,  liquors  and  glass  (containers  for  leer  and  advise  vie  a^  to  thr  possi-  g^d  there  has  been  a  general  im- 

reiling  level,  the  Government  has  a-  .a  tt  ■  i  4L  .,  ,  t  t  ^  Paper.  —  provement  in  storage  and  dislribut- 

undertaken  to  make  up  the  differ-  of  thiS  planf  And  do  vou  agree  with  my  rhoirr.  of  D.  U.  F.  j„  arrangement.s.  These  improve- 

enre  between  present  price  for  the  ™*-  suggestions,  exthei-  tH  industries  or  stocks  would  At  current  market  of  6',.6',  the  contributed  to  upward 

raw  material,  cotton  and  the  price  be  appreciated.- A.  M.  .  Montreal.  .stock  of  Consohdal^  Paper  Corp  is  pppf|„  ^.^g, 

prevailing  at  the  time  the  selling  As  you  already  have  dilpoaed  of i  ceilings  arc  rcla.xcd,  or  even  abaa-  sdlmg  about  a  point  higher  j^pp,,  g  (jjffjppK  period,  in  the  war 

pnees  for  cotton  textiles  in  Canada  >0^^  Montreal  Power  ghares,  and  as  don ed.  than  at  beginning  of  this  month  and  p 

if  .J"  ..fu®l%ve  have  discussed  * _ _  „  ,  compares  with  a  low  point  of  .3  last  r„...u _ _  r. 


A  National  Duty-^ 


no  funded  debt  or  preferred  shares;  reported  for  1940,  61  rents  a  .sham  i 


al  and  cash  position  all  being  im^  of  unprofitable  stores,  and  develop- 
•c.ssivp.  ment  of  fewer  but  larger  stores  at 

+  +  ♦  favorable  locations  —  super-mar- 

onsolidaled  Paper  warehous- 

,,  ,  ing  facilities  ha\p  been  increased 

luiHlly  advise  vie.  as  to  thr  possi-  g^^,  j^ere  has  been  a  general  im- 


AN  INVESTMENT 
OPPORTUNITY 

There  is  no  type  of  investment  available  in 
ths  country  which,  from  the  sundpoint  of 
security  of  principal,  attractive  interest  yield 
and  ready  marketability,  can  compare  with 

DOMINION  OF  CANADA  RONDS 

tiitphsns  WAvtrley  StSl 

hOFWSlOM  SeCUBITIBS 
GORPoexnCN  LINITED 

$T8  Sf.  Jomas  items,  MmMemt 

TelepHmsi  UtrOwmr  $il» 


hill  ties  for  Consolidated  Paper.  -  provement  in  storage  and  dislribut- 

ing  arrangcnicnt^.  Thrso  impro\r- 
A(  cur^nt  markpt  of  6  1-6  v  the  nionf.s  have  contributeci  In  up\varcl 


.stock  of  Consolidated  Paper  Corp  is  fppnj  i„  pofils  during  what  has  ,012 

crtlllMn*  nH/tiif  a  nmnf  Viirrhnrl  .  _  I 


'12.  into  the  matri.x  of  time  and  place 

However,  the  new  Kxcess  Profits  ^  he  separated  by  a  eodicil  in  n 

,.x  regulations  limit  earnings  to  '"I''-  government 

*  *  monf*y  and  oi.hrr  govcinmrnt  fis- 

it  much  over  80  rents  a  share.  (.31  eiOLs  would  be  felt  whcrcvc;' 


inie.s.  This  limits  profits  to  70%  aense  ue  inn  11.  any  to  be  found  with'  your  ...ith "  maineii v  of  niher  newsnrint  (ier.stood,  have  reached  another  new  improvement  of  50%  over  previous  ag.ain.st  sue 

'  those  prevailing  during  standard  Turning  to  the  rtinve^ment  of  the  choice.  Tobacco  and  tobacco  pro-  cemrities'^  Thi«  wac  Htm  to  thi.  faet  record,  despite  fewer  .sloro.s  vear.  Present  dividend  rate  is  40  avenues  of 

X  base  period.  .  <!cr‘'ed  from  the  sale  of  ducts,  as  was  the  case  after  the  were  substantial  in  '  cents  annually.  ran  be’blin 

.1,  r„ul.  ot  .uoh  r„.  notion,  on  nimnl,'!,  So '™ -  .n*  ot  .. 

e  company,  earnings  for  current  prospects  m  post  war  years  greater  demand  than  ever  when  this  najurallv  served  as  a  cheek  to  anv  M  mm  nu  m  m  m  m  W"  ■  mea.Mires  a 

^cal  year  may  fall  short  of  pres-  coMumer  go^  Indiutries  as  conflict  is  over  and  the  pre-eminent  mgipriai  rccoverv  in  the  market  OltIV  BP  Fnilltll  ''•■mina 

It  dividond  ronniromont.,  ot  »  ?r„°' Jl]'  ™!.o  VnTo.Shannlno  ^00^"“  rBIbOnai  dBCIilliy  UdII  UHiy  DB  TUUnU 


were  fixed.  Because  Of  this  subsidy  'g®  rai  om^on^r^nHv^th^  subject  of  eon-  vc^r^  ith  a  ]o\  point  of  .  last  ^g,,  ^.^g^  forlhroming  fi-  regulations  limit  earnings  to  nioncv  and  other  government  fis- 

in  the  matter  of  costs,  the  company,  sumftrs  goods  potentialities,  the  ques-  -ruio.  renresents  a  fair  deeree  of  stl^bment  will  show  n  de-  not  much  over  80  rents  a  share,  eal  chiLs  would  be  felt  whcrcvc.- 

tinder  present  policies,  doesn’t  get  n  here  -l^es^eSt  That^  tion  of  specific  investments  in  this  ^arkot  rccoWrv  hut  it  is^worth  rarning.s,  due  almo.st  en-  after  deduction  of  refundable  part  men  are  active  in  making  a  living 

the  benefit  of  returnable  tax  pay-  ■  .hco^  has  iesi  de^  up  for  con-  noliiig  that  at^iu  1943  low  stock  of  taxes.  Earnings  before  taxes  in  or  in  devouring  that  w  hich  they 

ments.  as  case  with  other  com-  f  sideration.  Here  there  i.s  little.  U  " as  fcllinT’consid^^^^^^  tions.  Sales  this  pa.st  year,  it  is  un-  first  half  of  l.nst  year  .showed  an  havo  made  before.  The  insurance 

panie.s.  This  limiUs  profits  to  70%  *!!?**„,  w  ^  "  with"  maiorilv  ot  other  newsnrint  reached  another  new  improvement  of  over  previous  ag.ain.st  such  happenings  is  noi  in 

of  those  prevahing  during  standard  , dnr.«®‘ a,  -'ecurities  This  was  due  to  the  fact  high  record,  despite  fewer  sloro.s  year.  Present  dividend  rate  i.s  40  avenues  of  escape  which  at  best, 

lax  base  period.  ,  ,,o  ®  acrtvcd  from  the  sale  of  ducts,  as  was  the  case  after  the  ihat  there  were  substantial  blocks  of  follows  a  peak  sales  record  in  cents  annually.  can  be  blind  alley.s,  but  in  a  shat- 

m»l.  »t  ,uch  r«trlctlo„.  on  iSL'rftm'inl  Sk  SaSgLg  ?hc  ™rk«  - - - —  k'S  of  .....lovo,  pr«,u.to„a., 

the  company,  earnings  for  current  prospects  m  post  war  years  greater  demand  than  ever  when  this  naturaiiv  served  as  a  check  to  anv  M  J  mea.Mires  a  government  may  adopt 

."■;^''Vkrp'v;fp,L^,„::“s,ocT"“  Personal  Security  Can  Only  Be  Found  rn,;."™"'”'' 
.7p"/r°vj’;;rr';,srs  fssFS*f£t?ra  ii-cj  wjthjn  The  Community’s  Security 

How-evrr.  company  has  a  subst^-  adjustment  in  the  Breweries  and.  to  1  leWr  cx?en  Consolidated  appwrs  to  have  (Contiiaued  fmm  page  1)  men  share  the  fate  of  their  n.s- 

-al  amount  in  surplus  account  that  scale  of  wages  and  salaries  and  no  with  Distillers  .Scagranrs  ,„.L..c  farer  from  the  truth  than  it  is,  changes  which  would  ensure  a  Uons  and  no  dividing  line  is  per- 

Js  distributable  for  dividends.  .sharp  drop  in  employment  —  a  fair-  there  alwavs  is  the  danger  of  eov-  ®  purc^.nse.  Company  in  re-  i^en  we  need  only  consider  this  continuation  of  the  productiveness  mltted  to  shut  the  .smart  ones  off 

At  present  the  company’s  sales  jy  .^afc  assumption  —  there  W'ill  be  ernmCnt  regulation).  cent  years  ha.s  done  a  nice  job  of  jget.  xhe  enterprise  system.  of  all  our  hands  and  a  naiional  from  those  less  gifted, 

are  about  857e  for  civilian  needs,  a  huge  sum  of  money  lavailable  for  fan-ziion  Tn/t.,tfrine  •«  ,  ..  «  "Adding  up  iU  balance  sheet  post-  which  is  the  basis  of  orthodo;;  fi-  income  sufficient  to  carry  wha'-  It  is  indeed  becoming  increa.':- 

■In  contrast  to  previous  sales  most-  public  spending  whieh,  for  past  3  voc»  nance,  today  has  an  answer  which  ever  loads  we  have  assumed  but  it.  ingly  clear  that  only  in  the  com- 

)y  for  war  purposes,  such  as  mili-  years,  haa  been  going  into  purchase  rinc  Tna  ,vni,ia  annof..  i,'.  >’•  **'  ■  u’  almost  $4  mil-  ^  ^^g^  gj,lc  to  give  in  1936.  Ls  a  safe  guess  to  say  that  the  plctc  acceptance  of  responsibiliiic; 

(ary  supplie.a  etc.  Production  has  of  Victory  BonAs  war  savings  he\  nnli  war ‘‘mitinnar’  *  n  j  Today  the  system  can  poi.nt  to  lUs  basic  orthodoxy  of  our  monetary  imposed  upon  the  individual, 

been  affected  adversely  by  the  certificates  as  well  as  to  various  war  *))».  L.  rX.,,/i,.oai- miro  o,^a  ttf  f  record  with  a  pride  much  greater  economy  w  ill  remain  unchanged,  w  hf'ther  they  are  personal,  finan. 

shortage  of  W'orkers,  and  the  fen-  charities,  parcels  for  relatives  and  o®®*  Sol.  106. 900  resulting  m  an  tpan  that  which  could  be  worked  We  may  take  this  for  granted  eial  or  economic,  can  salvation  be 


,\s  result  of  such  restrictions  on  ’  y^or  opinion  with  regard  last  war,  will  undoubtedly  be  in  stock  ovcrhangTng  the  market  \vhic"h  - - 

the  company,  earnings  for  current  J:®  prospects  m  post  war  years  greater  demand  than  ever  when  this  na(„rallv  served  as  a  check  to  anv  ■%  ■  sa  "x 

rrLs  „f  k''™:  ss  rso^i'riCo  rrs  ."tr''Vkro'v;fk,'„"-,„7s,ocT7“  Personal  Securit] 

,rr,rrprrv.s:r  ErariSiH within  The  Com 

However,  company  has  a  subst^-  adjustment  in  the  Breweries  ^d.  w'’?  leSer  ex?cn  Consolidated  appwr.s  to  have  (Contiiaued  1 

scale  of  wages  and  salaries  and  no  with  DistillOrs  .Scagranrs  (where  ^yth-'vhilr  potentialities  as  a  spec-  farer  from  the  truth  than  it  is. 

Js  distributable  for  dividends.  .sharp  drop  in  employment  —  a  fair-  there  always  is  the  danger  of  gov-  Company  m  re-  i^en  we  need  only  consider  this 

At  present  the  company s  sales  jy  .safe  assumption  —  there  will  be  ernment  regulation).  cent  years  ha.s  doiie  a  nice  job  of  fact.  The  enterprise  system, 

arc  about  8o%  for  civilian  needs,  a  huge  sum  of  money  available  for  Canadian  Industries  in  view  nr  in  balaiicc  sheet  post-  ^  hich  is  the  basis  ot  orthodo:;  fi- 

■In  contrast  in  previous  sales  most-  public  spending  which,  for  past  3  dica^^vMt^nlw^markets  fm-  nias  *'  loa^  nance,  today  has  an  answer  which 

)y  for  war  purposes,  such  as  mili-  years,  has  been  going  into  purchase  al?nna^,.  fn  *'  ^®^^’  ®^  almost  $4  mil-  ji  ^^g^  gj,lp  in  jgoe. 

lary  supplie.a  etc.  Production  has  of  Victory  BonAs  and  War  savings  "/u®  Today  the  system  can  poi.nt  to  iks 

been  affected  adversely  by  the  certificates  as  well  as  to  various  war  *11.5  L  /Xmavpar  Tipp  and  in  ih  f  $17,415,390  record  with  a  pride  much  greater 

■shortage  of  workers,  and  Ihe  len-  charities,  parcels  for  relatives  and  rnmbarie*- Poodvear  nn  the Xirpnenh  pi.  106.900  —  resulting  m  an  that  w  hich  could  be  worked 

denev  of  worker*  to  paae  un  on  nrn-  fripnd.t  in  f.hp  sprvires  ptn  THppp  i*  ‘  ^  ®  .  ?.  annual  saving  jn  fixed  charges  of  j,.  t,ho  thirties.  Fineers  could 


Within  The  Community’s  Security 


(Contiiaued  fr^m  page  1) 

than  it  is,  changes  which  would  ensure  a 

jnsider  this  continuation  of  the  productiveness 

ise  system,  of  all  our  hands  and  a  national 

rthodo;;  fi-  income  sufficient  to  carry  vvhai- 

jwer  which  ever  loads  we  have  assumed  but  it 

n  1936.  Ls  a  safe  guess  to  say  that  the 

poi.nt  to  its  basic  orthodoxy  of  our  monetary 
;h  greater  economy  will  remain  unchanged, 

be  worked  We  may  take  this  for  granted 


Of  dutombbiie  potentialities  and  the  over  ,$219,000. 


Up  in  the  thirties.  Fingers  could  even  though  we  may  be  in  doubly  !  obtained  for  Ihe  commonwealtli  a 


,  j  j  .  j  r  -  . -  j - - T  "  vpiiaua  a;  Wlin  nOlQingS  OF  gOVPrnmeni  nonos  nmKaHU-  p  wroatpr 

tended  downward  for  some  years  favored  position  -  especially  if  price  Dominion  Sugar  from  revival  of  con-  valued  at  .$3,300,000.  There  were  no  Ic-mp,.,! 

a  IP  reduced  further,  competition  - - - - ,  fectionery  and  soft-drinks  produc-  bank  loans  which  compared  with  n«r  he  vvoTld  over  ^an 

with  imported  produeU  may  be  ^  tion  and  from  lifting  of  re.strictions  bank  obligation.s  as  at  end  of  1932  Icpdo.  Anri^ 

more  severe.  President  Gordon  in-  INVESTMEJNT  YI£XiDS  on  sugar  consumption.  Canadian  amounting  to  $19,403,625.  has  been  for  i  de..  A  d  1  ghtlv 

dicafrd  at  eompany’.s  la.st  annual  ■  „  . .  . .  ,  „  General  Electric,  finally,  should  For  year  1942  company  reporied 


with  imported  products  may  be 
more  severe.  President  Gordon  in-  INVESTMEN 

dicafrd  at  eomnany’.s  la.st  annual 

•meeting  that  in  event  of  such  a  ^compiled  by  Jon*.,  Meward  k  Co.) 
rontingenry  the  company  might  *  '' 

limit  fhe  number  of  lines  produced,  COMMOK  SttOCltt 

and  seek  ma.ss  production,  and  ex¬ 
port  market.s,  for  relatively  fewer  Agoew  Surpd» . 

lines.  Wage  levels  in  Canadian  te.x-  Alu^mTu'm'ur  ! ! ! ! 
tile  milks  are  considerably  higher  do  inci.  Extros  ... 
than  lho.se  at  Lancaster,  though  Associotod  Breweries  . 
there  is  no  tariff  protection  against  |foiMfon‘’Troct;on  ’  ‘ ' 

Lancaster  good.s.  If  United  Stales  British  American  Oil 

mills,  which  have  mass  production  o' r  ‘  . 

becau.se  of  the  bigger  market  in  Buiidii^Toducts' ! '. ! 
that  counti-y  were  allowed  easier  do  inci.  Extros  ,  . 
entry  into  the  Canadian  market,  r'”’' ’  ' 
chajiged  policies  by  Canadian  mills  Can°  Northern Power 

would  seem  inevitable  if  there  were  Canada  Pocker.s _  ' 

to  bp  maintenance  of  employment 

in  Canada’s  textile  induatry.  Co^dio^ 'cottons  n 

Con'n.  Foreign  InvMt. 

Conoo'ion  Indus,  "6"  1! 

Brazilian  — «  Imperial  Oil  consumers  gioss  ...  ; 

Do  imu.  rjecommend  a.  swtirh.  front,  Oistiller.s  SeogrOmi  i 
'Bra:,ilian  to  hn.pcri/ll  Oil.  I  own  out-  Dominion  Bridge  ...  i 

right  ~'S  shares  of  Brazilian  that  - 

cost  me.  $20  a.  share.  What  are  the  Fanny'^Farmer' 
prospects  of  the  two  companies  do  Inci.  Extra*  ...  :: 

after  the  war.— H.L.F.,  Montreal.  G^dyeX  tIX*’.  ' 

Principal  argument  against  a  switch  do  incl.  Extros  ...  ? 
at  this  limb  from  BrazUian  Traction  ^XFocio'”:  I 

into  Imperial  Oil  is  the  .sacrifice  m  intemotionoi  Nickel  .  t 
dividend  return  involved  in  such  an  'oti.  Petroleum  ..  2 

ex-changr.  Brazilian  -  on  basis  of  ^GrXete. ,os  ' '  ' 

annual  dividend  basis  of  $2  a  share,  "A  '  .  2 

which  seem.s  a  rcasonable  expeota-  Montreal  Power  —  2 

(ion  in  view  of  recent  earnings  of  do‘'i,Xr'Ext,a*"  '  4 
company  and  immediate  outlook  —  Notionoi  'Brewene* ' .1 
provide.s  a  yield  at  today’s  market  of  Nationoi  stoei  cor  . .  1 

23-23';i  of  around  8'i  per  cent.  Im-  o|dv^“p?SXr*^ .  2 

ncrial  Oil,  on  tlie  other  hand,  selling  Poge  Mersey  .'7.!  '.'.  9 

at  14  and  paying  .lO  renU  a  share,  Penmorex  .  Si 

fives  a  i-etum  of  let.s  than  3  2-3  per  Rov^'Je  '  7  7  2.1 
fcnt.  St.  Lowrenco  flour  ..  3' 

ExpresiPd  in  icrni.'i  of  dollans  and  Showmigori  .....  v 
rents,  a  .switch  from  Brazilian  to  Im-  of^Con^*! 

pcrial  Oil  would  probably  mean  a  loss  woiker,  g.  &  w.  . . .  5! 

to  you  in  dividend  return  for  this  _  ■■  '* 

,vrar  alone  of  approximately  $87.50  -  ,.2-.  Bid'®QuXotIom'’"’' 


ness  the  world  over  than  tlimc 
has  been  for  decades.  And  liglilly 
.so.  For  not  only  have  all  nrocliu-- 
Uon  requirements  been  fulfilied. 


Price 

Civ. 

tielJ 

Ag«ew  Surpds.* . 

.80 

5  71 

do  Inci.  Extros  .... 

I4t> 

1.00 

7.14 

Aluminium  Ltd . 

8.00 

S,2C 

do  Inci.  Extras  .  . . 

97',, 

10.00 

10.25 

Associotod  Breweries  . 

21 '/4b 

1.00 

4  70 

Ban  Telephone  ...... 

154 

8.00 

5.19 

Brozilion  Troction  .  . 

22 

1.75 

7. ','5 

British  American  Oil 

2I.'/4 

1  00 

4.60 

B.  C.  Pockers  . 

230 

1  50 

6.52 

B.  C.  Power  "A”  .... 

24 

2.00 

.1.33 

Building  Products  . . . 

.«0 

3.39 

do  Inci.  Extro.s  ,  . 

ih'.s 

.80 

4.92 

Con.  &  Dom.  Sugor  . 

20 

80 

4.0Q 

Conodo  Malting 

43 ''-b 

2.00 

4.60 

Con.  Northern  Power 

$'4 

.60 

7.39 

Canada  Pocker.s  .... 

92b 

4.00 

4.35 

Canadian  Bronze  ... 

1,50 

4.48 

do  Inci.  Extros  ... 

33 '/zb 

2.00 

5.97 

Conodion  Cottons  .  . . 

107V5b 

4.00 

3.T2 

Con'n.  Foreign  InvMt. 
Conodion  Indus,  "B" 

25a 

2.00 

s.co 

152 

5.00 

.1.29 

Consumers  Gloss  . . . 

2.00 

6.96 

Crovvn  Cork  . 

2§b 

2.00 

6.‘)0 

Dtstillcrs  Soogrdms  ,, 

35H 

2.22 

6.21 

Dominion  Bridge  ... 

27 

1.20 

4  44 

Dominion  Gloss  .... 

t  18 

5.00 

4.24 

Dominion  Textile  . . . 

73 

5.00 

ft. 8^ 

Fonny  Former  ..... 

1.50 

5.17 

do  Inci.  Extra*  .  .  . 

28 ’/4 

1.75 

$.60 

Ford  of  Conodo  "A” 

24 

1.00 

4.17 

Goodycor  Tiro . 

2.50 

2.87 

do  Inci.  Extras  .  .  . 

S7r» 

5.00 

5.75 

Imperiol  Oil  ....... 

'5';-4 

.50 

.1.64 

imperiol  Tobocco 

I  1 

35 

$.0(1 

Internotionol  Nickel  . 

.30 '/z 

2.00 

6.55 

Inti.  Petroleum 

22 

1  00 

4.5-7 

Louro  Secord  ... 

14 

.80  ■ 

I 

Loblow  Grocetenos 

"A”  . 

23 '/zb 

1  60 

4  VJ 

Montreal  Power  , .  .  . 

21 

1.50 

7.14 

MoOrc  Corp . 

2.22 

4.53 

do  Inci.  Exfios  .  .  . 

49 

2.68 '/z 

5.89 

Nofionol  Breweries  . 

.13 'i 

2.00 

600 

Nofionol  Steel  Cdr  .  . 

15*4 

1  OO 

6.57 

NorOndo  Mines . 

51 

4  00 

V  S4 

Ogilvie  Plour  . . 

25 '.'4 

1.00 

1.96 

Poge  Mersey  . 

97ri 

5  00 

5.1*; 

PenmoHN  . . 

50b 

3.00 

1.00 

QuObec  Pow#r  , ,  .  ,  . 

IB 

1.00 

7.69 

Royoljte  Oil  . 

2.0' ib 

1.00 

4.88 

Sf.  Lowrence  Hour  .. 

.10b 

1  40 

4  67 

Shawinigan  .  . 

15''z 

.90 

5.80 

Southtrn  Con.  Pow€r 

10b 

.80 

8.00 

steel  Co.  Of  Conodo  . 

fi4h 

.1.00 

4.69 

Walker,  G.  &  W.  ... 

58',4b 

400 

6  87 

Westons,  Geo.  .  .  . 

16o 

.80 

5,00 

prove  another  po.st-war  "national”  operating  profits  about  $1,000,000  . '  7' 7,,;  '  ‘  ®  ^777*; 

in  view  of  indicated  released  buying  lower  than  for  current  year  at  ,$6,-  Xn  pp  ,  pM 

power  in  the  wide  field  of  electrical  4,56.108  while  net  earnings  after  ail  i^laJ  r  ! 


Price  Civ.  ti«lJ  Lmplemcnts;  radios,  refrigerators,  charges  were  down  at  $396,290,  equal  ’”3^*  hVn'l 

lAK  I'm  ''■»s*’‘Ag  machines,  vacuum  cleaners,  to  15  cents  a  share  on  capital  .stock  ThirhXn,X.7 

lib  1-0®  7.11  and  a  host,  of  other  T>roriiirf.«  l.ikr.  frp.v,  «Ban  000  -.A  ^  famed  and  shared.  This  haopeiis 


_u„_-  in7  *  "  to  be  something  which  was  not 

snsrp  in  lU'li.  in 

Last  year,  although  production  and  ' 

shipments  ucrc  down  from  1942  and  therefor^  the  teslatnr  of  that, 

costs  ,  particularly  of  labor,  were  year  looked  at  the  future  ot  the 


about  a  good  many  other  things 
which  we  may  have  thought  im¬ 
movable  once  upoii  a  time. 

One  more  a.speet  of  the  mailer 
under  di.scussion  appears  to  bp  of 
inlere.st.  'Phero  was  for  many 
years  —  and  i.s  even  now  —  on  in¬ 
clination  on  Ihe  part  of  manv 
people,  to  think  that  personal  vi- 
gilane''  and  smartness  might  bs 
able  to  overcome  even  the  efTecl.s 
of  government  defaults  and  olner 
drastic  measures.  This  was  and  is 
a  residual  outgrowth  of  the  era  of 
rompk'tc  personal  freedom  where 
a  man  could  indeed  escape  into 
isolation  and  with  luck  and  sta¬ 
mina  remain  untouched  by  w-hat 
went  on  all  around  him.  But  even 
in  1936  this  was  at  best  a  childish 
dream.  Man’s  affairs  are  too  much 
dependent  upon  those  of  other 
men;  they  are  loo  closeiy  woven 


a  w  hole.  And  the  only  .sal vat  ion 
the  individual  may  obl.ain, 
whether  it  is  a  personal  one,  or 
whether  it  is  financial  or  econ¬ 
omic,  can  only  be  obtained  if  Ihe 
commonwealth  as  a  whole  sur¬ 
vives  the  trials  of  the  day. 

No  codicil,  written  however 
strongly;  no  testament  written 
however  elearly,  can  do  away  w  i’li 
the  fact  that  the  safeguarding  of 
one’s  own  funds  must,  he  chimer¬ 
ical  at  bad  compared  vvith  llw 
welfare  of  the  community  of 
which  one  is  part.  Those  who  have 
bought  Victory  bonds  in  recent 
years  have  understood  this  trutb; 
those  who  "under  no  circumstance 
invest  in  govcniment  securities  ’  are 
stricken  with  a  blindness  mii'  h 
more  depressing  that  the  l•end!- 
tions  which  existed  in  1936  m 
Liverpool,  England. 


vision  in  thr  selling  price.  Some  to  see  that  this  one  a.'peel  of  bis 


TO  X35  suggested  list  2  oil  stocks:  Imperial  improvement  in  labor  situation  has  misgivings  was  slightly  overdone 
50  4.48  Bnd  British  American  and  it  seems  been  in  evidenre  this  vvinter  and 

5®  5.?7  to  us  thdt  you  could  either  choose  weather  has  been  exceptionally  fav-  gjj^n  ascribed  to  govern - 

00  S.co  'bel-v^'cen  the  two  or  invest  half  the  orahip  for  woods  operations.  ments  and  similar  public  b.-idics 


Book  Reviews 


iEND-LEASE  —  WEAPON  FOR  des<-ribing  bow  Ihe  United  .States 
VICTORY.  By  E.  R.  Stettiniu.®  jr.,  came  to  apply  Lend-Lease,  the  au- 


i.i.i  nr.  worse  still,  a  lack  of  dcoir.4  to 

do  so  ultimately.  It  is  evident, 
that,  he  had  nothing  In  go  on 
when  he  looked,  as  he  probably 
did.  for  a  growing  public  undc:-- 
standiiig  of  Ihe  principles  in- 

. .  volv-ed  in  default  or  for  a  much 

United  .states  KrcRl^'r  participation  by  the 
ease  the  an-  people  as  a  whole  in  the  financial 


The  Russian  Slogan;  “Work, 
Study  And  Learn” 

C'ondfn,«d  rrom  *.rn  T»rk  Iteralil  Tribiiite  B.t  T8J5  READER'S  DIGEST 

While  the  Red  Army  i.s  fighting.  |  In  Kiev  1  met  a  Russian  colaiel 
civilian  Russia  i.s  working  and  study-  1  who  had  questioned  a  German  pris¬ 
ing  a.s  never  beforo.  There  are  no  j  oner,  a  captain  of  artillery.  The 
.sfrike.s.  no  lockouts  and  no  vacations.  I  prisoner  stated:  "What  is  worr.ving 
No  one,  except  women  who  have  j  Ihe  German  officers  is  the  quickness 
little  ehildren,  i.«  permitfed  lo  live  j  with  which  you  Russians  have  gotten 


MacMillans  in  Canada;  .$3.30, 
INTERGOVERNMENTAL  COMMO¬ 
DITY  CONTROL  AGREEMENTS. 
International  Labour  Office;  $3.00. 
Two  important  woitk.s  Imve  been 


tbor  bad  to  nrovide*  a  rather  '^oofl  Problems  of  a  community.  He  bad  leisurely  way.  There  is  no  night  on  to  our  methods  of  fighting  5'ou 

picture  of  Ihe  history  of  the  w a7  it-  liHIe  reason  to  suspect  that  there  life  know  all  our  tricks  now.” 

self,  at  least  in  so  far  as  it  affected  "®®'^  ^  ‘’iRhf-hour  now  ,f  (^ere  Ls  no  famine  it  is  because 


the  United  Stales  and  her  relation.s 
with  Ihe  rest  of  the  world.  The  fact 


Ihe  difference  between  income  of  $150 
on  7.5  .siiares  of  Brazilian  and  $62.50 
on  125  shares  of  Imperial  Oil.  This, 
.voii  will  admit,  is  a  consideration 
that  cannot  bo  ignored. 


TREFEBRaO  BTOGBS 


‘  ‘  ,  ,  that  fhe  hook  is  amplv  illustrated 

the  pa.st  week  rlesirable  for 

people  who  get  a  bit  fed-uf  on  the 

1  ?  u  canned  variety  of  war  pieiures  which 

impi  e<l  by  an-  ^  ^ 

ipable  of  pie-  ‘  '  ' 

.END-LEASE,  Intergovernmental  Commodilr 
IRYisalhHll-  C^ontrol  Agreements 
xs,  written  by  This  is,  by  its  very  naiure,  some- 


hitherlo  been  able  to  provide  a  full  which  it  must  be  viewed  increasingly 
insight  story  of  how  le;id  lea.se  was  in  years  lo  come,  it  is  a  book  that 


social  effort  among  all  classes,  an  only  a  memory.  An  11-hour  day,  miracle  that  Russian  agricul- 

effori  w  hich  would  make  people  which  includes  three  hours  of  obliga-  lui-e  ha.s  performed  This  would  hav e 

part  freely  and  willingly  with  lory  overtime,  i.s  Ihe  rule.  Voluntary  t,een  impossible  without  the  swbep. 

their  earnings  and  Ihcir  savings  additional  overtime,  as  a  special  gift  campaign  aimed  at  evrrv  farm 
for  the  sake  of  a  common  .aim.  If  lo  Ihe  Red  Army,  is  widespread.  worker  to  learn  new  and'  better 
that  effort  even  •ofi/’.V  leaves  rxeculives,  intellecluals  and  methods.  Grain  men,  swine  grower.s, 

something  to  he  desired  it.  is  scientists  there  are  rio  regular  labor  dairv  maid.s,  gardener.s.  heekeopers. 

neverlhcles.s  so  far  .above  any..mng  iiour.s.  All  the  chief  executives  in  fruit  growersXand  cotton  planters— 

M^ievVtf  lot*  ......  ....  ...  ^  ~  • 


one  might  have  hoped  for  eight 
v-ears  ago  that  .1  lack  of  imag'na- 


I  the  Kremlin  have  doubled  or  trebled  everybody  is  ronstanlly  railed  upon 
their  trsponsibililies.  For  example,  (f,  study  improvement  in  output, 


lion  and  foresight  is  not  a  great,  ^pmmjssg,.  Foreign  Affairs  Mo-  quantity  and  qualify. 


and  important  charge. 

It  was  possible  to  foresee  Ihe 
day  when  hard  pressed  go.-ern- 


ments  -  or  those  susceptible  to  production. 


lolov  is  also  head  of  the  lank  indus¬ 
try;  Lavrenti  P.  Beria,  Commissar 
of  Internal  Affair.',  is  head  of  artil- 


Conodo  Cement 


,  •  .  ,  •  •  J  •  J  L,an.  v-or  (j  rouna 

winch,  when  all  is  .said  and  done,  is  a  conodion  ceionSse 


Dominion  Gloss 


into  a.  strictly  Canadian  stock  suc’n  Dominion  Textile  ...  )55b 
n.s  Imperial  Oil.  Relations  of  Brazil-  Gofm^u  ^wer  5%  W 
ian  'lYaction  wutJi  government  of  Bra-  ^dyVo' ' ' !  54' id 


now  existing  between  Brazil,  the  Montreoi  cottons 
,,  .  ,  ,1,.,  .L,-  NotiOnol  Breweries 


Apprehension  on  the  score  of  govern- 
ment  relations  for  some  time  to  come.  §“  i Gorp  "A" 
It  has  just  licen  announced  that  st.  Lawrence  Poper 
Brazilian  goveiTuncnt  is  imposing  an  Shemin  Ydiliams  _ 


husmess  in  the  republic.  This,  of 
course,  will  have  some  effect  on  im- 


Imperial  Oil  are  limited  —  another 
factor  that  must  be  taken  into  con- 
•sideration  in  relative  yield  on  this 
Issue  and  on  Brazilian  —  post-war 
prospects  appear  to  be  impressive. 
End  of  war  undoubtedly  will  witness 
release  of  a  huge  ijent-up  demand  for 
automobiles  with,  consequent  large- 
scale  consumption  of  psolinc  and  oil 
for  private  use.  In  addition,  indicated 
hp'ivy  commercial  au-  traffic  w’ill  pro¬ 
vide  another  very  impm-tant  maj’ket 
for  oil  prodiicUs.  Heavy  war  sales  of 
company,  of  course,  -will  largely  dis¬ 
appear,  but  this  business  has  been 
productive  Of  very  little  in  the  way 
of  net  eammgG. 

DIORE  BELL  STOCK 

Bell  Telephone  Company  of  Can¬ 
ada  advises  that  an  additional  297 
shares  hav^e  been  issued  under  terms 
of  the  employees’  stock  plan.  Is- 
eued  capital  now  i«  852,134  shares. 


b-^Bid  QuoUtiOn*. 
a— Asked  Quetatioils. 


Price 

Div 

V'ejd 

,  98 

5.00 

.5.10 

1 13b 

7.00 

6,1') 

t05 

5.00 

4  76 

95 

700 

7.37 

4.1 

3.40 

7.')0 

'  25'/4 

2.10 

1.11 

145b 

7.00 

4  53 

125 

6.00 

4,30 

105b 

8.00 

7.62 

156 

7.00 

4.67 

105b 

5.50 

5.24 

155b 

7.00 

4.32 

85 

5.00 

5.S3 

109 

7.00 

6,4:! 

54','zd 

2.30 

4.50 

108 

6.00 

5.S5 

112 

7.00 

6.75 

I30';b 

7,06 

5.-55 

203/4 

1.25 

6.02 

104b 

6.00 

5.77 

126b 

7.00 

5.15 

410 

1.75 

4.07 

I6lb 

7.00 

4.35 

87b 

5.00 

5.75 

95 

5.50 

5.79 

lOSd 

5.00 

4.76 

150 

1.50 

10.00 

53 ',4a 

3.00 

5.63 

127b 

7  00 

5.51 

105 

6.00 

5.71 

70 

.1.00 

4  29 

2074a 

1,00 

4.72 

(«« 

133b 

6.00 

4.51 

133b 

6.00 

4.51 

160b 

8.00 

5.06 

164', 'zb 

8,00 

4.86 

151 

6.00 

.1.97 

240 

10.00 

4  17 

117 

6.00 

4  34  1 

2330 

10,00 

4,29 

the  guiles  of  i  n  n  o  V  ,T  t  o  r  s  nr 
mounlcbank.s  —  would  take  step.', 
rlirect  or  indirect ,  In  default  on 


also  nean  m  me  lanK  innus-  jfgjf  pip\\-3i  chairmen  of  Rus- 
vrenti  r.  Berm,  Commi.ssar  { 513  5  rollertive  farms  have  gone  10 
nal  Affaii.',  i.s  head  of  artil- 1  ^ygp_  pheir  places  have  been  taken 
iduction.  I  |g,.j.^l  gnd  girl.s,  some  no 

college  profe,s.sor  not  on  y  ,  ^^^e  than  18  years  old  and  lacking 


Iccturc.s  to  sludciit.s,  but  i.s  a  consult- 


prCvious  experience.  The  average 


«»  first  thought  of.  how  it  gradually  few  people  who  have  a  .slake  in  post  ^®“77  77  “  " ^  lecture.s  to  sludeiit.s,  but  i.s  a  consult-  Lroviourex^rieneV  The  avem"e 

0'V_  V'oJd  took  shape  in  Ihe  minds  of  tliose  war  trade  can  afford  to  leave  off  ;  n),iicrTiinns  'i  lirre  were  industry  or  agilci'lture,  a  I  ,  ■•ollective'  farm  i- 

rw  iv:11  who  the  Unil^  State.s  '®  . shelve^  ^  fJwcr  pJipIe  then  who  had  a  di-  director  ^  of  .some  enterprise  within  LoOO  acres,  and  its  manage,-  must^be' 


fewer  people  then  who  had  t  oi 
red  stake  in  f:ovcrnment  monel 


-t  slake  in  government  monel-  his  .spocially.  Writers  do  re.seareh, 
V  policie.s.  And  some  measure  travel  the  country  lecturing  in  far- 
default  had  been  witnes-sed  only  ''’■•les,  on  collective  farms  and  at 
few  veai'.s  before  w  hen  I  lie  army  eamp.s. 

und  vva.s  fii'.st  retied  and  liT'n  What  is  especially  signi/icaill  of 


a  person  of  imagination  and  action, 
a  scienli.sl  and  organizer  as  well  as 
a  good  businessman. 

These  women  and  girl.s  Iiavr  rieen 


ut  helpful  along  the  lines  suggesioq.  roday.  not 

7^00  6,'42  sia,  in  Africa,  through  the  Indies  and  it  consLsts  primarily  of  texts  of  even  as  it  might  be  stimulated  by  back  this  Niaga.’-alike  campaign  mcni,  wim  wnai  nejp  n  gms  uom 

2-^  1-5^  China  and  vvherever  members  of  the  agreements  covering  all  of  the  major  (he  fantastic  weight  of  indeb.e.l-  never  .slackens.  America,  to  provide  excelleiu  meals 

700  fi75  Nations  were  preparing  for  and  many  of  Ihe  minor  commodities  which  most  nation.s  liavc  as-  Some  Americans  a'k  how  Russia  rnillion  soldiers  and  to 

7,06  5..55  batUes  or  were  fighting  lliom.  which  during  Ihe  past  decade  have  sumed  during  the  past  four  or  five  succeeded  in  turning  fhe  German  i  population  w^eii 

1.25  fi.02  perhaps  no  one  has  .suspected  that  become  subject  lo  international  dis-  years.  No  one  would  dare  to  an-  Army  back  from  Ihe  gales  of  .Mos-  'T"  daily  dii- 


Ihe  civilian  population  is  the  ram-|*®  idsponsibilily  with  such  lal- 

paign  of  studying  and  learning,  j  energy  that  Die  agricuilural 

However  disastrous  a  military  .set-  enables  the  national  govern- 

back  this  Niaga.-alike  campaign  I  '^''’P  from 


■ver  .slackens  America,  to  provide  excellent  meals 

Some  Americans  a.'k  how  Russia  >1*  "^any  million  soldiers  and  to 


s  ort  2?|laJid  with  automobile  pi-oduction  understancling  of  the  principles  in-  assumed,  and  hope  to  see  another 


come  a  highly  successful  writer  as  book,  dealing  with  the  development  ernment  securities,  which  they  ac- 
w4II.  But  Edward  Stettinius  jr.  ha.s  of  international  control  schemes,  quired  after  a  concentrated  (xiuca- 
become  that  with  this  volume,  for  with  lesal  and  financial  duestions.  lional  effort,  to  make  any  defaul- 


SS5S.^ii(;o“Wrations  doing  26us  kOG  O2  ^^ND-LEASE. ’WEAPON  FOR  VIC-  and  with  accessory  functions  is  im-  list  policy  a  safe  one  to  adopt. 


YNQUIRISS  from  subscribers 
in  regard  to  their  invest¬ 
ments  and  problems  are  in¬ 
vited.  Answers  are  based  upon 
information  which  THE  FI¬ 
NANCIAL  TIMES  believes  re¬ 
liable,  fair  and  unprejudiced, 
but  beyond  the  eiStHviSe  6f 
rare  in  securing  informdtion, 
THE  FINANCIAL  TIMES 
ednnat  Assume  responsibility. 

Inquiries  rhuSt  bear  the  Sig¬ 
nature  and  address  of  the 
trftfBf  tn  order  to  reedive  At¬ 
tention.  Answers  thought  to 
be  of  public!  interest  will  he 
published.  EtAmped,  address¬ 
ed  envelope  or  postage  should 
accompany  all  inquiries. 


TORY  is  not  a  dull  story;  in  fact  it  porlant.  Foiv  people  are  aware  of 
is  quite  a  fascinating  addition  lo  the  fhe  principles  of  policy  which  begem 


chronological  oi-der  the  progress  to-  tion  of  the  world’s  commodity  sup- 
wSrd  full  realisation  of  what  it  was  plies  of  all  kinds, 
all  about,  the  author  is  always  alive  An  outstanding  feature  of  the 
and  his  work  never  assumes  the  hook,  never  before  made  available 
status  of  a  text  book.  in  such  an  easily  accessible  form. 

In  addition  to  providing  the  full  are  the  many  verbatim  texts  of 
StOfy  Of  Lend-Lease,  from  the  lifting  agreements  arrived  at  between  the 
of  the  Arms  Embargo  and  the  de-  various  governments.  These  texts, 
stroyer-for-bases-dcal,  Mr.  Stettin-  or  extracts  thereof,  a*  well  as  the 
ius  gives  a  welcome  account  of  the  discussion  of  the  social  and  economic 
wBy  in  which  Lend-Lease  in  reverse  principles  invoh-ed,  are  back  up  by 
works  out,  thus  it  may  be  hoped  set-  a  romplele  index-  permitting  eeisy 
ting  at  rest  some  of  the  American  references.  Supplementing  to  a  cer- 
misgivings  which  are  only  too  easily  tain  extent  the  earlier  publicaticns 
aroused.  the  Economic  and  'Transit  Branch 

— —  ■  of  the  League  of  Nations,  INTER- 

LEND-LEASE.  WEARiDN  for  GOVERNMENTAL  COMMODITY 
VICTORY  is  more  than  just  a  stoi-y  CONTROL  AGREEMENTS  is  one  of 
dealing  with  an  Important  phase  of  the  most  important  studies  published 
economic  warfare,  developing  into  to-  by  the  I.L.O.  in  recent  yeai’S.  It  de- 
tal  warfare.  It  is  also  a  history  oX  serves  h  place  whereier  factual  in- 
the  development  of  political  matur-  formation  is  required  by  those  look- 
ity,  a.s  applied  to  the  second  world  ing  towards  a  resumption  of  peace 
'var,  in  the  United  States.  For  m  time  trade  in  days  to  come,  E.  C.  E. 


♦  ♦  ♦ 

There  may  indeed  be  far  reach- 


Ai-niv  back  from  the  gales  of  Mos-  f®  Perform  its  daily  dii- 

cow-'.nul  from  the  streets  of  Stalin-  ‘'®*-  In  1913  Russias  f^owl1  mrs  w.-r.v 
grad.  The  answer  in  part  lies  in  the  20.000.000  acres  more  than  in  1911. 
Inrcssaii*,  vehement  emphasis  on  AH  over  Russia  special  schools 
V)r  need  for  everyone  to  learn  more  have  been  opened  for  chairmen  of 
niiri  more-  thoronghlij  his  immediate  collective  farms,  tractor  and  combiii* 
task,  -whatever  if  may  be.  Operators,  dairjmen  and  liorticul- 

The  vigoroiLs  campaign  for  more  turisL*.  apiarists  and  other-s.  Al  lear,t 
and  more  study  of  mililai'y  science  3,000,000  agricultural  workers,  mosl- 
i.s  largely  responsible  for  the  ski'l  ly  women  and  girls,  are  atlending 
and  effectiveness  with  which  the  the  school,*).  Their  slogan  is  Ihe  slo- 
Russians  have  learned  to  storm  Ger-  gan  for  all  Russian  men  in  uniform 


Victory  Loan  Bonds 
“To  Have  and  To  Hold’*' 


Thit  is  a  ptivi'e^B  miiir  Countries  cinnDt 
efier  at  this  time  Buy  Victory  Loan  Bonds 
regularly  and  hold  them.  There  is  nO  better 
sCcurir/  in  Canada. 


O^'t! 

ihi-rngh'vt 

dnids 


Royal  Securities  Corporation 

LuOiwd 

Estebiished  1$0J 

244  SI.  Jam«s  Street  330  Bay  StrMt 
MONTREAL  TORONTO 


MANUFACTURERS 
LIFE  BUSINESS 
EXPANDS  WIDELY 


Total  of  $727  ^Jillions  in  Force 
Represents  Increase  l-ast 
Year  of  •''55,270,07(* 

REPLY  TO  C.C.K. 

Toronto  —  A  year  of  largc-tcalc 
expansion  in  all  departments  was  re¬ 
ported  for  1343  at  the  annual  mcctin.'’ 
of  The  Manufacturers  hife  insurance 
Co.  held  here  durms  past  week. 

Mew  Im.-'incss  la.sl  year  amounted 
lo  .fi33.786.G87  and  showed  an  increase 
oi'cr  figure  for  1943  of  $12,843,161. 
.Busincs.s  in  force  showed  a  pain  of 
$.7.5,270,076  and  totalled  $727,387,963 
at  end  of  1943.  l 

Total  income  at  $42,669,421  was  up 
over  $5,600,000  from  preceding  year. 
Premium  income  amounted  to  .$26,- 
746.274.  interest  and  dividends  to  $9.- 
444,815,  and  other  receipts  to  $6,478.- 
331. 

Payments  to  policyholders  during 
year  totalled  $13,442,479  of  which  .$8.- 
.505.183  was  paid  out  to  living  policy¬ 
holders  and  $4,937,296  in  death  claims,  i 
The  i-ate  of  mortality  was  lower  than  , 
for  previous  year. 

Total  a.sscis  mereased  during  1943  ( 
bv  $20,291,110  and  amouiited  to  $241,.  1 
424.890.  Orois  rate  of  interc.st  earned 
during  year  was  4.28  per  cent. 

Policv  and  annuity  re.serves  are 
shoam  in  report  at  $197,929,90.3  and 
reserve  for  dividends  to  policyhold¬ 
ers  at  $3,250,000.  After  providing  for  j 
these  and  all  other  liabilities,  eon-  j 
tingcni’V  reserve  amounts  to  $1,000,- 
000  and  sui*plus  to  $7,551,299 

Orfendx  Insurance  Business  ,a 
In  present  mg  the  report  to  the  an-  I 


Provincial  Bank  Directors 


PROGRESSIVE  YEAR 
FOR  LONDON  LIFE 


THE  FINANCIAL  TIMES,  JANUARY  28,  1944 

[  but  total  death  benefit  payments  re-  IvrvTvri  i  a  JA  A  i  I  Ain 
mained  well  within  the  limits  anti-  Wlllr  1  Qd.  ^  I.AlNK 
cipated  and  for  which  provision  had  *'  11/ li  lv“0  UnilllJ 
been  made. 

BY  NEW  YORK  LIFE 


Big  November  Gain  In 


Business  in  Force  Increased 
}  Over  90  Millions  and  Nears 
Billion  Dollar  Mark 


lilions  ana  *>iears  Otta,wa  —  sharp  increase  in  claims 
Dollar  Mark  for  unemployment  insurance  during 

-  November  is  reported  by  the  Domi- 

Tlfe  annual  report  of  '^ton  Bureau  of  Statistic-",  wdth  the 


UilcnM^ct  Clain,,  gusmcE.,  in  Force  Increased 

va  —  Sharp  increase  in  claims  Over  $200  Millions  During 
miployment  insurance  during  Year  to  $7,310,581,  7-14 


(ho  London  Life  Insurance  Company  2,896.  almost  double -the  Oc-  Insuranee^^i^i*^^  the  New  York 

for  year  1943  shows  new  insurance  of  1,475  ahd  a  consider-  ,  nsuranee  Company  during  1943 

purchased  from  the  company  during  increase  over  the  1.748  claims  tor  life  insurance  and  in 

the  year  amounting  to  $125,8-45.000.  I’cgistered  in  November.  1942.  total  insurance  in  force,  arc  reported 


i  HON.  SENATOR  ANT.  .1.  LEGER,  CECIL  L.  CAKSLET 

M.A.,  LL.D.,  K.C. 

1  was  up 

ing  year.  lionourablo  Senator  .Antoine  J.  Censors  of  The  Provincial  Bank  of 
to  .$26,-  Leger,  .M.A ,  LL  D.,  K.C  .  barrister.  Canada, 
do  to  $9.-  Moncioii,  N.B..  member  Executive  Cecil  L,  Carslc.y,  president.  Canada 
o  $6,478.-  Committee  Societe  Nationalc  de  I'A.s-  Vinegars  Limited,  Toronto,  and  The 
.'omption  and  Sceiete  Mutucllc  dc  Lien  V’inegar  Co.  Limited,  Montreal. 


the  year  amounting  to  $125,8-15.000.  I’egistered  in  November.  1942.  total  insuranco  in  force,  arc  reported 

I  Insurance  in  force  increased  $90.-  “Some  of  the  increase  from  Octo-  hy  Ocorge  L.  Harrison,  president  of 

588,000  and  now  totals  $954,473,000.  to  November  may  lie  attributed  institution.  While  payments  of  dcalli 

I  Total  as.sols  now  amount  to  $186,-  to  normal  seasonal  tendencies,  but  bencfii.s  and  matured  endowmenU 

1  197.000  Investment  reserves  were  •'’Omo  is  due  no  doubt  to  cliangc  in  increased  over  the  previous  year, 
I  increased,  additions  made  to  contin-  omphasis  on  the  production  of  war  there  wa.s  a  substantial  deercase  in 
I  gcncy  funds  against  probable  increase  oooci-s  resulting  in  lay-off-s  of  work-  Ihe  volume  of  terminations  dud  to 
jin  war  casualt'c.?,  and  the  basis -of  '''ho  cannot  iniincdiatcly  be  re-  surrender  and  lapse. 

;  certain  rc.serve  liabilities  was  absorbed,”  the  report  said.  Insurance  in  force  at  the  close  of 

I  strengthened  in  view  of  the  continued  Increase  was  also  reported  in  ap-  1943  amounted  to  $7,340,581,744  under 

'  low  level  of  interest  rotes.  An  addi-  Plications  for  employment- by  insur-  3,178.888  policies,  which  is  an  in- 

i  tion  of  5506,800  to  free  surplus  brings  ctl  persons  which  numbered  194,431  crease  of  $209  099  338  in  amount  and 
CLEME.NT  TREMBLAY  j  that  fund  to  $8,148,600.  The  total  of  in  the  four  \vcok.s  ended  December  2  97.447  in  number  of  policies  as  com- 

i  surplus  fund.a  provided  to  meet  eon-  with  48,171  unplaced  at  that  date,  pared  with  the  close  of  the  previous 

Clement  Tremblav  Avers  Linr‘- 1  J"  $14,248,000.  This  compared  with  146,003  applica-  year.  Not  since  1930  has  the  com- 

Clement  iiemoiay  o.  Aicr.s  cim..  Suo.rcnptions  to  1943  victory  Loan.s  tions  in  the  four  weeks  cnaed  Octo-  pany  registered  so  large  a  gain  in 

eel,  lacluitc,  Quc.  and  President,  Mel-  !  totalled  .'«27,000,000'  in  comparison  ber  28  witli  43..551  unplaced.  It  is  cs-  insurance  in  force, 

bourne  M'rchandising  Limited,  elect- j  with  an  increase  in  nssct.s  of  slightly  timatcvd  2.680.300  persons  arc  holding  n-.-d-for  life  msnranee  loaa 


Insurance  in  force  at  the  close  of 


CLEME.NT  TREMBLAV 


cd  to  the  Board  of  Commissioners-  I  $17,000,000,  the  difference  uuempioynicnt  insurance  books. 

‘  D  .  •  1  n  i-  f  largely  reprenonted  by  sale  of  In  November.  1.610  claimants  were 


rAssomption,  appointed  Vico-Prcsi-  elected  to  the  board  of  directors  oi  Censers  of  The  Provincial  Bank  of  I  Qifipr  securities  and 


dent  of  the  Board  of  Commissioners-  j  The  Provincial  Bank  of  Canada. 

INSURANCE  IN  REVIEW 

See  Keen  Competition  for  Life 


igmiy  ...uou..,vu  .we  New  paid-for  life  uisurancc  in  1943 

■rence  unemployment  insurance  books.  totalled  si4S9  97n  inn  nThira,  ,  w, 

lie  of  In  November.  1.610  claimants  were  ri-ense  nf  «4«  aR7’nnn 
,ment  considered  entitled  to  benefit  and  ^04^x1  e  eft 
’  ’  "a  acn  Of  lUno  The  gam  of  12  per  cent  was 


I  on  mortgages,  sales  agreements  and  460  were  refused.  Of  those  refused,  , „.iM,  ^  11 

. .  Ugz  were  disqualified  because  they  I  substantially  smaller 


- policy  loans.  262  were  disqualified  because  they  .  . 

compered  with  death  claims  were  “-phe  company  is  in  position  to  had  voluntarily  left  their  cmplo.vmcnt  fl.»pnt4  on  of 

ill  ratio  of  2  lo  1  shovving  that  maintain  a  long  established  record  without  just  cause  and  124  were  foimd  ‘.hn  oi-n,Id  ro.Loc 

Canadians  arc  turning  lo  insuranco  of  furnishing  insuranco  at  low  cost  lo  have  made  in.sufficient  contribu-  L-  .  ’ 

to  make  provision  for  their  old  age.  preserving  at  the  same  time  its  tions.  ,s^  J  m  ?943  IL 

That,  the  company's  assets  are  in-  strong  financial  position,”  declared  Benefits  paymenUs  tot^illing  $33,584  ‘uw  was  ..ud.dio, 

ve.sted  primarily  in  the  inlcrosls  of  p,  jj.  Reid,  managing  director.  Divi-  were  paid  during  tiic  month  to  1.297  tcrnunations  of  life  iusurancfl 


T  i  T^/ Nci"  "WT'o  #•  polii-yholders  IS  shown  by  a  iotal|dcnds  to  policyholders  will  be  con-  persons,  representing  19.275  days  of  py  surrender  in  1943  were  36  per  cent 

JL Llo Ui  cHlv  V  111  1.  V/oL  VV  ell  JL  wl  Iv/Cl  '’f  invested  in  bonds  and  dc- 1  jinued  for  the  coming  year  on  the  unemployment.  In  November,  1942.  previous  year,  and 


hentures,  mostl.v  governmental,  and 

-  bank  slocks  and  older  very 

Toronto— A  warning  lia.s  recent- 1  liigh  plai-e  it  lias  m  the  national  fLs-  carefully  selected  .securities. 

V  been  given  in  tlie  I'nitcsl  .Staf  -  enl  economy.  But.  on  the  part  of  the 


present  high  .scale. 


1.036  pensons  were  paid  .a  total  of  'upscs  were  10  per  cent  less. 


that  life  insurance  companies  should  life  insurance  basinc.-s  itself,  a  strong 
not  be  deceived  by  the  present  con-  .ind  concentrated  effort  .should  be 
ditions  w  hich  make  .selling  insur-  made  and  wherever  neces.sar,v  extend- 


000  and  suiTius  to  Si.ooi.-,'.'  ditions  w  hich  make  .«eiiing  insur-  made  and  wherever  neces.sar,v  extend-  I  * 

Offends  Insurance  Business  .ance  comp.araiively  ea.sy,  but  tliai  ed  to  reach  ail  cln.sse.s  of  the  t'XNiple  — _ 

In  presrntmg  the  report  to  tire  an-  they  should  rather  be  prepared  to  at,  all  limc.s  witii  its  most  vital  ine.s-  Nomit 

nual  meeting.  J.  H.  Lithgow.  gencr.'i!  meet  tiip  most,  stiff  eompetitioii  as  ^aje.  on  Tuc.s 

manager  of  the  company,  d-ealt  at  sc’on  a.s  production  faidlities  in  con-  when  Mr.  Flctclicr.  in  a  sense  a  low.s;— 

.'omc  leiigtli  with  attacks  by  the  sumcr  goofls  line.s  bccouic  freet  comix'titor  of  the  insurance  liu.sines.s,  SieiiniK 

e.G.F.  party  on  life  insurance  and  ju.st.  now\  The  warn-  ■.•ccommcnd.s  an  immediate  and  ex-  Dcmanri 

its  program'  of  government  monopoly  '"S  >’>'  fh  S.  Fletcher,  tensive  sales  campaign  for  life  in-sur-  Ausuaiil 

i,.  fi.f.  lif/.  UicMr-in..,.  finirt  ‘-TTnt.ii  re-  gcncial  salp.s  manogfX  of  btude-  companies,  as  applied  to  the  New  Zc.alo 


Foreign  Exchange 


War  claim.9  have  been  .‘?ul»st-antial'  $27,221  for  14,581  days. 

War  Damage  Insurance  Still 
Running  About  20  P.C.  Less 


On  the  other  hand,  payments  of 
matured  endowments  increased  by  5 
per  cent  and  amounted  lo  $20,797,809. 
Payments  of  death  benefiUs  Increased 
by  over  10  |ier  cent  and  amounted 
j  to  $73,148,534. 


in  the  life  insurance  field.  “Until  re¬ 
cently,"  Mr.  Lithgow  said  in  this  con¬ 
nection.  ‘'life  iasurance  companies 
have  taken  little  part  in  the  discus- 


campaign  for  life  iiLsur- 


bakcr  Corpor.ation  before  the  <asso-  gtate.s,  then  it  should  not  be  |  .‘Swiizeriami  . 

elation  of  Life  Agency  Officcr.s,  air.  difficuU  lo  find  someone  to  see-  ^.''‘'''cn  . 

-•'gin  a.s  well  have  been  addre.ssed  -  _  .  .  !  r!i-:i.it 


Sion  of  this  proposal,  partly  I  think  the  Canadian  end  of  the  business  concerned 

, _ _ .1.. iL,  _ _ ..a  as  well. 


ond  the  motion  as  far  as  Canada  is  ] 


because  we  might  thereby  be  deemed 
to  be  pariiripating  in  politics  and 


Unemployment  Benefits 
Increased  In  December 

Ottawa.— A  balance  of  $170,879,- 


Reams  liavc  been  written  aboiil 


Moniitial  i  IosiiiE  i.at'-s  in  M'-w  York  j 

on  Tue.od.Tv-,  j.-’nuar.v  isth,  wore  as  foi-  Uiieiiinlovinent  Benefit*  ' 

low.s;-  During  the  fir.st  quarter  of  the  in  total  premiums  written  due  to  the 

SieiiiiiK  Close  .cecoiid  vear's  operation  under  the  n-Hure  and  value  of  the  individual  Increased  In  December 

.  M;-:!  Wa.-  Damage  lasuranrc  plan  of  the  - 

'\Pw''y,'4Hn;i .  3..V^'.<7j  goNcrnmcnl.  that  JS  up  lo  the  end  of  pne^  distribution.  How-evor.  for  balance  of  $170,879.- 

1  i,  \  .  November.  1943,  premiums  written  all  practical  puritoscs,  there  has  .  remained  in  the  unemployment 

swodrn  I  amounted  to  $2.2.38.386,  according  to  been  relatively  little  variation  in  the  insurance  fund^at,  the  end  of  De- 

fsrazli  . o.'io.'ija  statement  i.ssued  by  the  office  of  percentage  of  placements  from  the  according  to  an  announce- 

Can.'Kii.in  .loii.ir  ws.s  euotrri  in  NVw  the  Dominion  Supervisor,  James  various  provinces,  with  Quebec  con-  Unemployment  Insur- 

i-'r  nlr.'Ui  nri:  r'J  tinuing  to  account  for  about  one-  Commission, 

iliscounti.  "  '  '  •  •  "  j  This  sum  represents  approxumately  third  of  the  total,  for  cxamp'c.  Total  monthly  revenue  plus  in- 


partly  in  tiie  belief  that  the  socialized  piling  up  oi  putch.a^^ing  powei 


state  lias  little  appeal  to  the  Cana-  '‘i  n.anos  oi  m  (uiui 
dian  ircoplc.  be  compiled  abet 

“Latterly  the  party  in  question  has.  which  th.s  pinch 

in  addition,  publicly  criticized  the  will  flow  into  the  sales 
conduct  of  the  life  insurance  busi-  4onicstic  Irad.ng  berom 
ness  as  presently  carried  on  by  the  ai'd-chose  kind  aS'’"’  < 
companies.  While  we  caiuiot  object,  .fiMt. 

to  fair  and  constructive  criticism, 

those  made  arc  not  of  that  eharae-  ^  '7.  nr  w^rl  l  wh' 

X  J  .  J  .  it  t  ..I  the  poai  ''Ui  uoriu  ^^nl 

ter  and  have  doubtless  been  diNinb- 

mg  to  sonic  of  our  iwlicyholdcrs  Substantial  plans  arc  b. 
Steps  arc  bcuig  taken  to  make  the 


Bank  Staff  Changes 


in  llic  bands  of  the  public  and  books  nanK  dian  i 
could  be  compiled  about  the  man¬ 
ner  in  whicli  tb;s  purchasing  power  - - - 

will  flow  into  the  .sales  room.s  when  BANK  OF  N'OVA  tSCOTIA 
domestic  Irading  become.^  the  p'ek-  l.  S  Micks  has  t 
and-chose  kind  again  that  it  used  a.ss,it^anL  chief  accoi 
lo  be.  It  seems  that  every  major  gg,,,.;  p|-  gcotia 

and  many  minor  industries  in  the  n  t  s  Raker  ft  \ 


fliscoiint  >. 

Id  Montreal  H'*?  Duyini:  rat 


of  the  premiums  collected  in 


l  nited  statc.s  iiollai*  w.i.s  m  per  rent  the  corresponding  period  last  year  of  premiums  by  provinces  follows: 
premium  .md  tlir  selling  mte  1)  per  after  allowing  for  the  20%  reduction 
anrrseii'i'pg  in  rates.  Consequently  there  has 


luing  to  account  for  about  one-  Commission. 

ird  of  the  total,  for  c.xamp'c.  Total  monthly  revenue  plus  in- 

Approxinifltc  percentage  of  origin  tercst  so  far  earned  by  the  fund 


L.  S  Micks  has  been  appointed  j  ECONOMIC  INVESTMENT  TRUST 
assistant  chief  accoun'janl  of  the  ;  _ _  _ _ , _ _  rp..,.,, 


_ _ _  been  only  slight  variation  from  the 

last  report,  which  staled  that  during 
JONOMIC  INVESIMENT  TRUST  months  of  the  second 

Economic  Investment  Trust  advisc.s  year's  operation  premiums  written 


facts  known  to  our  Canadian  policy- 

holders  and  the  general  pub  he  ana  , 

we  look  to  our  field  force  to  play  Wlicllier  ii 

an  important  part  m  this  undertak-  ^  house  in  the 

,,  washing  machine  or  son 

“Oil  this  occasion,  time  does  noi  ,3^.  3  .,,anv  , 

permit  me  to  deal  c.xliaustively  wuli  ,10^,.  tieing  put  aside  for  the  I 

these  various  criticisms.  1  would  like,  acqu'sil  on  of  such  itcm=  ' 

however,  to  duc^  the  charge  thw.  '  ^ 

the  b^incss  of  life  insurance,  as  con- 

ducted  in  this  country.  IS  a  monopoly  insurance  companies 

-a  monopoly  by  dcfniition  being  the  situation: 

exclusive  posscr.sion  of  any  tnmg  or  thcmsc 


and  many  minor  inciustiics  in  me  L  g  Baker,  G.  \V,  Sinclair  and 

country  has  something  on  tap  foi  g  Brown  have  been  made  assis- 
thc  post  war  world  which  is  eager-  in^nocLors 

and  have  apuotiess  Dcen  m  awaited  by  Ihe  potential  buyers.  n  Ri^hnn  ins  hrmi  -ivm  the  ^30  each.  Ls.Hied  capital  is  now  40,000  1  a.s  hetween  one  month  and  the  next  |  than  one  half  of  one  per  cent,  in  |  December  31  kmounled”  to  $1,278, 

r.rfKm-  into,  fj  !>■«“  P«i  ot  mSSZrii  i  .  .■omllcr.bV  nuCb.ti.,  can  ocennbeth  the  lain,;  repar.,.  i  ,15.87. 

icra  and  the  cnc-al  public  and  j™l^",t.‘„"/dcarj;c,r  n  jl,  ^ic^.  inanagcr  n,  S.vann.-la-Mar, 

ilililrlfnf'lfa.i.'L  I hir undl.rnikl  .-cnsivc  goods.  Wlictbcr  It  IS  a  nc.v  g,  ,5  Pp  accpuntanl ; 


that  it  has  Lsued  an  additional  75  were  between  80-85%  of  the  year! 

common  sh.arcs,  par  value  $25  each,  ago  compari.son. 

which  have  been  sold  by  tender  at  It  is  readily  understandable  that 


premiums  by  provinces  follows:  amounts  to  $172,158,408,  of  wliich 

Quebec  .  .34  $139,082,042  has  been  contributed  by 

Ontario  .  23  employers  and  employees  and  $27,- 

Britiah  Columbia .  2.3  816,408  by  the  Dominion  gowrn- 

Mova  Scotia  .  11  ment.  Interest  earned  totals  $3,- 

New'  Efrunswick  .  .3  239,957. 

Alberta  .  2  December  benefits  paid  out  of  the 

.'anito'oa  .  1  fund  amounted  to  $51,732,  compared 

Saskatchewan  .  1  with  $32,83624  in  November.  Total 

Note— P.E.I.  accounted  for  less  benefits  during  the  two  years  ended 


pensive  goo«s.  vvneme;  u.  is  .t  ae.v  g  accountant 

car  or  a  house  in  the  country,  a  Fji’Is,  ont. 

washing  machine  or  sorncthing  to  j  Haymsn  ha.\  hern  made  I 

play  with,  a  good  many  dollars  arc  accountant  at  Saint  .lohn,  ' 


We  have  indeed  heard  icry  lit¬ 
tle  abcat  the  .mann-or  in  which  the 
life  insurance  companies  intend  to 
meet  this  same  situation:  how  they 
intend  to  assure  themselves  of  a 


B.  of  E.  Rcpoiis 

Drop  111  Circulalioii 


the  cxciusi  verlght  or  privilege  olL-ontiniuiy  of  the  insurance  biiyin 


engaging  in  a  particular  business  or 
traffic. 

•'■fhe  facts  of  the  situation  arc  ilia', 
far  from  being  a  monopoly,  the  busi¬ 
ness  of  life  insurance  is  one  of  the 
most  competitive  businesses  in  Can¬ 
ada,  conducted  by  many  companies 
and  societies  of  both  domestic  and 
foreign  origin,  each  completely  inde¬ 


nt  competitive  businesses  in  Can-  s/cs.iiuic  as  «  ^lajuai  il._..iiiii„ 
,  conducted  by  many  companies  purse,  strings  by  tue  piioiic 

.  societies  of  both  domestic  and  become  when  the  war  ends,  it 

>i?n  nriirin.  rac.h  cnmnlet.t'Iv  indc-  CCltaui.y  cqur.iiy  dCcUaole  to  a.-j- 


intinuity  of  th^  insurance  biiy'ng  „.,Lt<ttdon.  --  Weekiv  statemeut.  of  | 
habit  which  the  war  has  created  m  ’ f peiitid  ^ 
manv  people  who  formerly  gave  Lt-  t'ndcd  January  _19th.  .shows  .a  do-  I 

tic  attention  to  such  matters.  5  c  timounting 

_  ..  to  ti, 916, 000.  Private  deposits  were 

.5Iiist  I  reserve  Sccuritj  lower  'ny  112.150,000  public  deposits  ^ 

Desirable  as  a  gra-Jual  loscning  ueig  off  almost  £1,000,000  and  gov-  i 
the  purse,  strings  by  the  public  ernmenf  and  other  securities  dc-  j 
ay  become  when  the  war  ends,  it  creased  about  £21.000,000.  j 

certainly  cqualiy  desirable  to  a.v-  phr.  bank’s  reserve  incrcciscd  £7.-  j 
re  first,  of  all  that  the  security  !X)6.000,  reflecting  the  decrease  m ' 


pendcntfmanciallyof  the  other,  none  T  _  ‘  rcneciing  me  occrease  m. 

of  them  cniovin"  anv  tariff  or  other  "hich  has  ocen  p.ovided  to  tne  in-  circulation.  Proportion  of  the 

oro’^t^  and  ai l  ooei-at in'  life  insurance  no  back’s  reserve  to  liabilities  this  week  | 

Ifa  field  w  ^^  coiuinucd  and  extended,  even  if  v, as  13.8%  compared  with  10.0  last  i 

IvL^ua^am  -ome  other  gadget  will  have  lo  w  ait.  ,,cek  and  17.3%  the  same  week  a' 

"Li  L.7V  constantly  new  addition  is  be-  vear  ago.  The  detailed  statement  | 


special  protection  and  ail  operating 
in  a  field  which  has  always  been  free¬ 
ly  open  at  any  lime  lo  the  entry  by 
any  group,  ass'ociation  or  company, 
domestic  or  foreign,  desirous  of  con- 
ducimg  a  busuicss  of  life  iirsurancc 
in  Canada.  . 

“VVlicn  this  company  conunciiccd 
business  in  1887,  it  faced  the  com¬ 
petition  of  twenty-eight  other  active 
companies  aheady  doing  business  in 
Canada,  of  winch  some  cigh'iccn  were 
British  or  American  companies,  some 
of  them  long  established  ui  their 


.w  cuiisiaiiwj.  ui.-  yem-  inc  dctaiica  statement  ; 

iiig  made  year  alter  year  to  the  foy  v^p^k  ended  January  I'J  follows;  I 
potential  purchasens  of  anything;  p„,ittoJi  I 

in  war  time  there  is  no  great  diffi-  vv.’ek’.'i  ! 


Today  we  face  competition  ..hoiild  be  visible  today. 


cui^y  to  interest  people  in  saving 
monev,  either  Mirougn  bond  biiy.ng  < ■ir.-iuatien  ... 
or  llirough  insurance  provn-sions.  A  rtcsriwr.s 
totally  new  appeal  will  have  lo  be  Public-  neporit.^ 
Ibouglit  out  to  meet  post,  w.ar  con-  Pi  !' at'!  ^<!viio.--it, 
ditions.  and  at  lea.si  the  nuUiiic.-.  of  .7<'^^ur!tin,< 

.such  an  appeal,  the  dcterminal  ion  Yank  i-atc.  i- 
to  make  such  continued  appeals  - 


Hank  i-atc.  two  prr  ernt. 


-tC.l.-.n  I 

—  10,.se,ii  ! 

-  1.1'.’$  1 


from  some  forty  odd  active  com-  insurance,  even  thougli  it  ' 

panics  as  well  as  some  foriy  fratcriuil  provides  one  of  the  most  vital  ser-  For  Imperial  Lift'  , 

benefit  associations,  twelve  o'  the  vices  is  a  continuous  problem  of  scl-  -  ; 

former  and  twenty-eight  of  the  Latter  png.  Being  in  principle  based  upon  Toronto. — Annual  report  of  the  ; 

being  incorporated  outside  Canada.  jbe  voluntary  effort  of  the  indivi-  Imperial  Lif-e  Assurance  Co.  pre-  j 

Na  Special  Advantages  dual,  life  insurance  buying  m  ii  s  I  sciitod  at  tho  annual  meeting  here! 

“Obviously  neither  ihio  company  made  aliractive,  shows  a  considerable  growth  in  new  j 

no-  an-  oth”'-  company  eu^ac'ed  in  i33p£’i'a'c-''e  a  first  chorge  upon  assurances  issued  and  old  assuranco.a  i 
the  life’ msiuLiicc  bitmtc.so  in  Canada  a  rnan’sunconic.  Since  there  good  re-instated.  Rremium  income  U  j 

enjoys  an  cxciusivc  riglv,  or  nrivilc-c  'o  believe  that  gavernmcnis  also  growing  and  reports  points  out  | 

m  the  life  in=uraiiee  busiuc-^^  no"  do  of  saving.v  that,  practically  all  the  company’s  ; 

Ihc  msurance  ru.Yis  for  investment,  pur- 

prt  in  Cmnda  eniov  am-  Mwial  ad-  seme  cooperative  poses  have  been  used  to  buy  Vie- 

van  ago“— i-h  ^by  v  uTui  of  tlia^  governments  to  tory  bonds,  of  which  $12,000,000  ‘ 

CaSn  iL"lrDoration  as  encourage  insurance  buying  and  to  yvorth  wa.s  bought  in  1943.  | 

the  rv'rni  .  L-iot-h  P'Scc  Ufc  insuraiicc  upon  tliat  official  Payments  to  living  policyholders  . 


LNpaiision  Reporlcd 

For  Imperial  Life 


“Obviously  neither  ihio  company  made  aliractive, 

nor  any  other  company  engaged  in  imperai.ve  and  a  /n’ft  c.iorge  upon 
the  life  msiu-ancc  bitrincso  in  Canada  mans'inMmc.  Iheirc  u5  good  j 

enjoys  an  cxciusivc  right  or  privilege  that  gavcrnmeni s 

in  the  life  insurance  bitsmcss,  nor  do  of 

life  insurance  companies  uicorpom'.- 


Annual  report  of  the  ; 
’•3  Assurance  Co.  pre-  i 

„  .-.-.onl  iiirr  hnrn 


that,  practically  all  the  company’s 
availabic  funis  for  investment,  pur- 


Canatlian  incorporation,  as  witness  | 
the  extent  to  which  foreign  mcorpor- 
ated  companies  have  always  operated 
in  this  Dommion. 

“P’urthermore,  each  company  is 
compictely  independent  financially  of 
any  other  life  insurance  company,  as 
the  British  and  Canadian  Insurant e 
Companies’  Act  .'-pccdicallv  p.ohibits 
.3.  life  msurance  company  acquiring 
the  stock  of  another  life  insurance 
comRany  No  control,  through  finan¬ 
cial  affiliation,  can  therefore  be  ex- 
exercised  over  the  conduct  or  busi¬ 
ness  practice  of  one  company  by  an¬ 
other.  In  regard  to  the  investment 
of  the  funds  of  the  life  insmance 
companies,  the  interest  earned  by  a 


Payments  to  living  policyholders 


Bank  of  Canada  Statement 


The  weekly  stalemcnt  of  the  B.ank  of  Canada  as  at  January  I9th, 
1944,  shows  an  increase  of  $10,876,372  in  total  as.sets  as  compared  with  the 
previous  week.  T’otal  investments  vverc  58  063, .371  liigher  than  week  pre- 
v.ous  wliiie  Sterling  and  U.S.  funds  were  relatively  unchanged.  Other 
assets  were  up  .$2,779,026. 

Total  deposits  showed  an  increase  of  $16,971,211  while  circulation  was 
off  $4,673,432. 

In  comparison  vvith  a  year  ago  total  assets  show  a  gam  of  5280,494,918 
Sterling  and  U.S.  Funrl.s  were  practically  unchanged  and  total  investments 
revealed  an  incre.ase  of  $278,0'20..31 6.  Circulation  was  liigher  by  $184,487,- 


Total  . . 

3,  .^iihrifliary  .  . 

4  Afivance  to  Savihg.a  Banks  . 
C>.  Inv  pstnient.s — 

It)  Dom.  Sr  Pi'ov.  .short  term 
lb)  Duiniiiion  Securities  ... 


tan  19.  1914  Jan  12.  1914 
$  .$ 

Ch'se  in  -wk. 
$ 

Ch'gs  tn  yr. 

$ 

436. 3^’  358,336 

—  '  121,954 

-L  93.000 

436.382  .558.336 

.345,342  180,.S65 

—  121.9.'4 

-}-  1.55.177 

-4-  O.H.OOO 

-1  225.211 

7S0.4Tfi.027  7S(;,Rrt2,.'>20 
477,  S4  2, 031  4  72,393, 60S 

-i-  2.614,398 
-!-  5,448,973 

4-  19.988,214 
+  208.932.102 

.267.319,.5.58  1,2.59,258.187 

-(-  8,063,371 

4  ■278,020,316 

life  insurance  company  from  the  increased  by  $89,965,857.  Comparative  figures  are  show  n 

funds  mtder  its  admimstration  is  .r  ’’  ,,,,  „ 

vital  factor  m  determmmg  tho  net  ,\ssets—  •  .$  ,$  $  $ 

costs  of  its  life  insurance  contracts.  1.  Roserve— 

Net  costs  are  highly  competitive,  be-  -  '  '  . 

tween  companies  ond  consequently  strVhng  r.nu'L;.  s.  Fund  tjfi.ssi;  5Js,33«  —  I'Jl.eM  -t-  ps.aao 

the  competition  between  life  insur-  - -  - - 

ance,  companies  m  mvcstmg  their  Total  ..  . .  t-ia.irs'.’  ass.s.ici  —  idi.a.M  -4-  n.i.nao 

funds  Ls  keen  .^uhnUiary  .  . .  ,".4.1,312  -}-  l.to.l”  -1  225.211 

lunas  LS  keen.  ,  4  Advance  to  Saving.a  Banks . 

■'Competition  m  the  life  iiLsurance  s  investment.-!— 

field  LS  a  story  wjneh  might  more  i  a  1  Dom.  k- Pi-nv.  .short  term  7sn,47fi  ')27  7Si!,sR2,.52a  2.r.i4,r.!>s  4-  I9.ass.2i4 

properly  be  told  by  our  field  force,  tki  Duniinion  Securities  ....  4T7,S42,()31  472, 393, 60S  -j-  5,44s, 973  +208,032.102 

but  I  would  like  to  point  out  that  ^otai  l.267Lr9:^  l,2797^i^ 

each  biLsmeos  day  we  and  every  other  -  p..„^  Premi.=cs  .  1,971, s.vn  1.971.407  -i-  452  -  139.776 

company  m  Canada  experience  com-  s.  aii  other  A.'-.-ets  .  i6,425.4e,->  1.3,646,579  -1-  2,779.026  -1-  2,295.267 

petition  on  rate.s,  benefits,  net  costo  - — ^ - — - — —  - - 

and  service  to  policyholders.  I  think  . . . 1.286.198.546  1.275,622.174  |  io,S76.372  -1280,494,918 

the  Canadian  people  are  appreciative  ,  lmhimties— 

of  the  fact  that  this  condition  exists  c.  rtw'r^funj"*  T’  /.  .  .  6472953  '6  47^'9^  . .  4  ss7 -jis 

and  that  they  have  a.  great,  variety  of  .3.  No'i-  ui  circuiat  on  .  soiissl.sss  S69!554;.S20  —  4,673.432  +184,487!283 

choice  in  the  selection  of  the  com-  ^  Deposits— 

nanv  in  which  thev  nre  insiirpH  in  «3>  Dominion  .  38.097.364  39.144.138  —  1.046,774  +  13.868.961 

pany  m  wnicn  tney  are  lasureo,  in  ,h;  chartered  Banks  .  325,993.697  30S.395..562  +17,.598,155  -h  07.126.383 

the  benefits,  cost  and  type  of  coverage  ici  Provincial  . 

■which  is  availabic,  all  of  which  is  other  25,571.993  25.i32,ii2  -i-  iio.sso  —  2i,029,4S7 

made  possible  by  reason  of  the  busi-  Total  389,663,053  372,601, si2  +10,971.241  -1-  .89,965,857 

ness  being  conducted  by  a  wide  num-  Ltibiiities  . . . . 

ber  of  separate  companies  and  asso-  other  liabilities  . .  20,481,152  21,902,d89  —  1.421,437  +  5,154,539 

Clations."  Total  1.2SK.498..54R  1.975  692  17i  J.in  S7fl  2.72  J.-’RO  191  919 


452  —  139.7 


Total  .  . 

LtAHIMTIES- 


16,425.40, 5  13,646,579  -1-  2,7^79.026  -I-  2,295.267 

1.286.198.546  1.275,622.174  110,876.372  +280,194,918 


Noi..  in  circulat  on  .  864,881.388  S69.554,.820  —  1,673.432  +184,487,283 

Deposits — 

13)  Dominion  .  38.097.364  ,39.114.138  —  1.046,771  +  13.868.961 

(b;  Chartered  Banks  .  325,993.697  308.395. .562  +17,508,155  -|-  07.126.383 

(cl  Provincial  . 

(d)  Other  .  25,571.992  25.132,112  -1-  419,880  —  21,029,487 


Helping  People 
Attain  Financial  Security 

Increasing  numbers  of  people  in  every  walk  of  life  have 
come  to  rely  on  the  London  Life  for  financial  security. 

Who  are  these  people?  “"««>iheiarptgtoup 

m  the  country,  own  by  far  the  ' 

greatest  number  of  policies.  Business  and  professional  men  arc  cqualiy 
well  represented.  The  number  of  London  Life  policyholders  has  grown 
until  today  it  is  a^  great  as  the  combined  populations  of  .Vancouver, 

Kegina,  Windsor,  Ottawa  and  Halifax. 

VVhal  do  tliev  want  ?  T‘’“'  !” 

'  •  the  M’orld,  own  a  home,  educate 

their  children,  make  provision  for  their  dependents,  and  live  comfortably 
in  old  age. 

W  hal  do  they  do  about  it  ?  “T 

ance  to  guarantee  the 

fulfillment  of  their  aims;  it  is  the  only  form  of  savings  which,  under  all 
circumstances,  can  assure  attainment  of  the  objectives  they  have  set. 

Who  counsels  them?  'if y 

trained  to  give  sound  and  helpful 
advice  to  persons  seeking  financial  security.  Such  services  have  proven 
invaluable,  whether  the  plans  of  the  individual  arc  simple  or  extensive. 

Hoay  wise  is  their  choice  ?  ""  uj.  .hey 

arc  insured  with  a  com¬ 
pany  which  lives  up  to  the  highest  traditions  of  the  business,  safeguarding 
in  every  way  the  interests  of  its  policyholders.  The  ultimate  test  of  a  com¬ 
pany  is  its  ability  to  furnish  insurance  at  low  cost  and  maintain  at  the  same 
time  a  strong  financial  position.  In  this,  die  London  Life  has  established 
a  noteworthy  record  through  the  years. 

A  copy  of  the  1943  Annual  Report  m'UI  be  mailed  upon  request. 

The  Loudon  Life 

Insurance  Company 

Head  Offico  — LondonjCanada 


2ther  .  25,571.992  25.132.112  -1-  419,880 

Tola!  .  389,663,053  372,601,812  +10, 971. ’241 

ies  . 

er  liabilltlea  . 20,481,152  21,902,589  —  1.421,437 

Total  . .1,286.498,546  1.275,622,171  +10,876,372 


J.  Edgar  Jeffery,  K.C. 
'  President 


Robert  H.  Reid 

Managing  Director, 
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ONTARIO  MINING  l^.  - 
BODY  CALLS  FOR 


•  aa  ^  ^1  Lease  Offer  Made  To  ^IH  ■  lyniu  llUrpirr  - ~  -  i  I'resion  itecovery  oains 

W6St@rn  Oil  N@WS  JULLITAH  VUirUI  Toronto  -  Quemont  Mining  Cor- I  Qn  Higher  Grade  Ore 

•  "  ■  ■  ■  a  ww  -  Al?!?  If  AAPn  A  »rPf  17  poratlon  Limited  announces  the  sale  ]  ” 

At  annual  meeting  of  Lake  Rowan  Ifrr  iTlIlllr.KA  I  r.l.f  200.000  shares  of  treasury  stock  j  *  _ _  . _ _ _ 

— - : - —  Gold  Mines,  to  be  held  In  Montreal  *  ITI  Vl/Lllin  1  lili  1  30  cents  a  share  to  Howard  Gold  I  ^n>  mcrease  m  op- 

A  group  of  major  oil  companies,  led  two  weeks  and  the  Twin  River  well  January  29,  sliarcholders  will  consider  -  Mines  Limited  and  the  granting  of  1  pront  is  re^rtro  o,.  preston 

by  Imperial  Oil  and  Shell  Oil  of  Can-  should  be  completed  in  six  weeks.  an  offer  received  from  mining  opera-  About  .SI 87.000  Lower  Than  option  to  the  purchaser  of  an 
ada  intend  to  make  a  complete  aerial  ❖  ❖  tors  to  lease  the  Discovery  Hill  area.  y”"  n 'fore  a,  1S7%9'  0Ptio«  on  additional  300.000  share*  at  j 

photog.rr.phic  survey  of  the  Alberta  December  production  by  Anglo-  Prior  to  shaft  sinking,  a  tunnel  '  liefOTC  dt  51^187,5-0  35  75  gharc,  all  to  be  taken  I  quarter.  OHi- 


TAXATION  CHANGE 


_ _  I  At  annual  meeting  of  Lake  Rowan 

“  .  Gold  Mines,  to  be  held  In  Montreal 

A  group  of  major  oil  companies,  led  I  two  weeks  and  the  Twin  River  well  January  29,  sliarcholders  will  consider 


SULLIVAN  OUTPUT 
OFF  MODERATELY 


QUEMONT  SELLS  STOCK 


Toronto  —  Quemont  Mining  Cor¬ 
poration  Limited  announces  the  sale 
of  200.000  shares  of  treasury  stock 
at  30  cents  a  share  to  Howard  Gold 


Preston  Recovery  Gains 

On  Higher  Grade  Ore 


A  sharp  increase  in  op- 


Mines  Limited  and  the  granting  of 

an  nnMr.r.  tn  ihn  I  ^ast  Dome  Mincs  for  the  3  months 


pnoLog.rr.pnic  survey  of  the  Alberta  December  production  by  Anglo-  Prior  to  shaft  sinking,  a  tunnel 

Recommends  Deduction  of  foothills  belt  this  summer.  The  sur-  Canadian  Oil  Company.  Limited,  and  was  driven  600  feet  into  the  hill  and 


Last  Quarter  Better 


Royalty,  Depletion  Provision 
of  50  P.C.  and  Exploration 
Allowance 


vcy  will  extend  from  the  Montana  associated  producing  companies  to-  opened  an  estimated  9.000  tons  of  - 

border  to  the  British  Columbia  boun-  tailed  561,586,  an  increase  of  ?8,979  probable  ore  averaging  $17.33  a  tqji.  Production  of  gold  at  Sullivan 


up  by  July  19  next. 


5  by  July  19  next.  '  improved 

_ _ _  _  grade  of  ore,  which  jumped  gross 

Doracr  to  the  British  Columbia  boun-  tailed  561,586,  an  increase  of  58,979  probable  ore  averaging  $17.33  a  toji.  I'roduction  of  gold  at  Sullivan  t'.S.  FUNDS  FOR  H.IRPERS 

dary  south  of  Pouce  Coupe,  and  will  compared  with  November  and  Later  a  three-compartment  shaft  was  Consolidated  Gold  Mines.  Limited.  .  .  ,  ,  I  ,  *254.000.  compared  with  $o8o.571 

cover  in  all  about  15.000  square  miles,  slightly  higher  than  the  561,303  re-  sunk  to  425  ft.  and  about  1500  ft  of  Coring  1943  showed  a  reduction  of  United  Stato  interests  arc  placing  ,  for  the  December  quarter.  It,  is  hoped 
Total  cost  of  the  project  is  estimated  ported  for  December,  1942.  The  in-  lateral  work  done  on  three  levels.  i  1-2*7  from  output  in  the  previous  sums  of  money  ^  the  treasury  j  to  be  able  to  carry  at  or  near  thLs 


at  up  to  $75,000. 


year  but  with  the  exception  of  that  Harpers  Malartic  Gold  Mines  to  1  improved  rate. 


“I  IVIhJr  nri-'  nx  fat*’  ^  $75,000.  crease  was  about  evenly  dLslributed  In  1941  McKenzie  Red  Lake  is  re-  "'1*^  exception  of  that  to  ,  improvco  rate.  u 

LI  V  UNO  U1  I  Ho  1  A1  There  has  been  a  fair  amount  of  between  the  Amalgamated  group  Jiortcd  to  have  done  some  drilling  on  highest  annual  volume  fbiancc  further  drilling  on  the  com-  Net  recovery  for  the  December 

^  aerial  photogi'aphic  work  done  by  the  which  produced  54.194  more  than  in  certain  of  the  company’s  claims  but  ®*"^c  'be  commencement  of  oper-  property,  adjoining  Malartic  quarter  was  $578,908.  and  operating 

Toronto. — Tax  relief  for  mincs  in  Dominion  government  and  by  private  Novem^r  and  the  Anglo-group  (in-  results  were  not  announced.  Property  1934.  Value  amounted  to  Goldfields,  when  weather  permits,  profit,  before  depreciation,  taxes  and 

the  province  was  recommended  in  companies  in  the  foothills  belt  in  the  eluding  Argus  No.  2t.  The  latter  covers  a  large  acreage  in  Todd  Town-  •'^1-487,523  last  year  as  compared  with  Shares  of  this  company  have  been  I  other  WTitc-offs.  was  $232,847.  com- 

a  preliminary  report  by  the  On-  past,  but  the  coming  survey  will  be  geoup  showed  an  increase  of  54,333.  siiip,  about  12  miles  west  of  the  main  84-874.871  in  1942  and  5793,726  in  acjvc,  on  the  over-the-counter  mar-  j  pared  with  $161,360  in  the  September 

tario  Mining  Commission,  eight-  the  most  complete  reconnaissance  of  for  the  eleven  months  of  the  com-  Red  Lake  section.  1938,  last  pre-war  year.  ket  in  Toronto  and  the  price  is  cur-  quarter.  Tons  milled  totalled  57,072, 


tario  Mining  Commission,  eight-  the  most  complete  reconnaissance  of  for  the  eleven  months  of  the  com-  Red  Lake  section. 

member  body  headed  by  Nbrnian  C.  Rs  kind,  and  will  cover  the  entire  pany's  f'seal  year  aggregate  value  of  - - - - 

Urquharl  formed  to  investigate  foothills  region.  It  wUl  provide  valu-  production  was  $655,128  against  |j  c  (InJJ  Profliu.|Jni» 

mining  conditions  in  Ontario  and  for  use  in  locating  poten-  5840,865  in  corresponding  period  of  »  luuuciiuii 

now  sitting  at  Queen’s  Park.  f’’'''  o‘‘  structures  for  future  the  previous  year.  Qff  gj  Lag, 

sitafin^  that  anniv.i*  of  .hn  .it,,.  cl»’‘lRng-  f''om  >ncoption  of  production  total  - 

value  has  been  57.634,815. 


now  sitting  at  Queen’s  Park. 

Stating  that  anal.vsis  of  the  situ- 
utioii  indicates  the  industry  now  ‘‘is 
living  off  the  fat  of  other  years  and 


British  Dominion  No.  7  well  in  Tur¬ 
ner  Valley  is  now  drilling  below  5.500 


Off  61  P.C.  Last  Year 


During  the  year  150.933  tons  of  rcntly  at  a  new  peak  for  this  year, 
ore  were  milled  as  compared  with  . 

168.209  tons  the  preceding  year  -  »  1 

and  65,174  tons  in  19.38.  Recovery  |VfI\[I]V^  A  1 

per  ton  averaged  $9.86  as  against  illlilliiVJ  illntJ 

59.94  in  1942  and  $12.18  in  1938. 


'  an  average  of  620  tons  a  day. 


Washington  -—  Pr^uction  of  gold  Output  during  the  last  quarter 


MINING  MARKET  RECORD 

Transactiont  on  TORONTO  STOCK  EXCHANUE 


Production  casing  has  been  ce- i 


SLoeks  — 
Ald-Jiinac  .  .  . 
Angle  Ilur.  .  . 


itructure  on  mining;-lhat  the  pro-  no.  6.  indicating  these  wells  will  bo  Opinion  in  Calgary  is  that  a  fair  tabling  gold  accordtog  ,  Aquar.us  .  .  .  . 

vision  permitting  Dominion  taxes  to  300  and  600  feet  shallower,  respcc-  P»',^“ccr  may  be  expected.  tlie  Burfau  of  S^ver  or^u^  "'ir  h  "  -11  ‘  ‘.’Onipany  Arjoii  . . 

be  (lerlucted  before  calrulalion  of  tivel.v.  than  the  adjouiing  British  Do-  '1  he  r.g  from  the  No.  ,3  well  is  to  [ion  feir24  pS  wifh^^^^^^^  Mav  iTi  ST  . ’  ‘  *  * 

II1P  Onl.'irio  rovalfv  slioulrl  bo  olim-  niuiioii  No  5  well  moved  to  an  offset  location,  and  ^  to  the  end  of  1943  Asnlcv . 

-  .  . munon  IMO.  .0  wen.  .  .  mg  in  first  olacc.  valued  at  $9,751,719. 


(nated:  that  the  rovnily  be  allowed 


drilling  of  the  No.  4  well  wi 


ing  in  first  place. 

.  ’r  .  ■  '  '  iinHoi-  annn  aa  ii,„  , I,,' f.  •  GoW  output  dcd’cascd  from  3.457,- 

ns  a  dr'diu-lib'e  item  before  mipos;-  St.nrf  ing  I  he  new  year  right,  the  Do-  “"T  tIO  fine  ounces  in  194’’  to  1  364  32’’ 

lion  of  led-rai  taxes:  I  hat  provi-  oil  Company-Nassau  Explor-  "hr  No  °  3  "el  and  the  value.“computcd  at 

Sion  for  depiction  allov.ance  for  ntioii  team  has  brought  in  a  very  .V  '  ^  around  the  No.  .3  i.i  _  ^  ^ 

metal  ninies  be  fixed  at  50*7  for  promising  well  at  its  first  1944  com-  ’^pid  .successron  m  order  to  ootain  ggggsn  *47751270 

company  and  shareholder;  and  that  pletioii.  The  team’s  first  well  for  the  ''’®  produetten  .xs  po^ible  as  _ '  _ 

exploration  in  Canada  outside  the  year,  Taber-C.P.R.  No.  n-19B  cored  f-®  j  1 

province  he  allowed  as  a  deductible  into  the  top  of  the  Taber  sand  ou  ’’a.s  stated  that  ;he  Good  1‘ourlll  Quarlcr 

expense  in  Dominion  laxation.  January  8.  at  3.137  feet,  encountering  krTorV^oir"*^^^  ^  For  Madsvtl  Red  Lake 


A.stona  Quo. 


Annual  operatiors  have  resulled  I  .^u^ot■  .  .  . 


in  produetion  as  follows: 

T'>Ji.s  ^Pco^■. 

pGj  ton 

i 

lais .  l.vn.fi:;-,  !i..s6 


exploration  in  Canada  outside  the  year,  Taber-C.P.R.  No.  n-19B  cored 
province  he  allowed  as  a  deductible  into  the  top  of  the  Taber  sand  ou 


expense  in  Dominion  laxation.  January  8.  at  3.137  feet,  encountering 

“It  must  be  apaprent  to  every  33  feet  of  the  oil  satured  sand  as  cor- 
student  of  the  mining  business  that  ing  completed  at  the  3.170  feet  level. 


.year,  Taber-C.P.R.  No.  n-19B  cored  f-® 

into  the  top  of  the  Taber  sand  ou  ^'<i-Contmcni  ha.s  stated  that  :he 
January  8.  at  3.137  feet,  encountering  ^’onipany  ts  assured  of  a  ready  mar¬ 


ket  for  its  oil. 

No  time  is  being  lost  at  the  No.  2 
well,  located  in  the  southeast  portion 


su  neiu  or  me  n.u.mg  i.usm css  in,.,  v;’”  P‘cwa  at  me  a.nu  icci  evei.  the  southeast  portion  Toronto  -  Madsen  Red  Lake  Gold  iiijT 

unless  .>01110  faioi.ible  'Ul'o'’  's  A  di ill-stem  test  was  made  follow-  j.  30,000  acres  held  bv  the  com-  Mines  Ltd.,  reports  production  for  la.-.t? 
laken  to  overcome  the  handicaps  ing  Uie  coniplotion  of  drilling  and.  Latest  report  is  that  surf.ace  the  fourth  quarter  of  1943  at  the  best  — 

undPi  winch  the  luismess  now  is  etude  oil  10.^  L680  feet  in  one  hour,  casing  has  been  cementrd  at  300  'cf^l  lor  any  tlirce-months  period 
operated,  it  will  eoiilinue  its  pie.s-  The  oil  sand  thickness  and  apparcin  drilling  of  this  well  is  con-  in  1943.  due  to  the  treatment  of  a  Iibie 

nit  decline  and  at  an  accelerated  volume  of  oil  uichcatcd  are  coiiipar-  unuing.  substantially  higher  grade  of  ore. 


Rngamae . il.67,-* 

riiilllnii  Bankfjeld . 15..300 

rooiv.  Metals  .  .  •  4.5.i0 

1  tx7  .vci  Bear  Kxpl .  225,900 

lifiTCsji  Beattie  Cold.  .  .  .  90. ,31,3 

Berens  River  .  .  .  1  771 

I  islj6;i  Bidgood  K .  929,769 

7nr,.7Ci!  Bolijo .  36.800 

7ii.”>.«'ii  Bonrtal . 12,957 

'tm'iinl  Brrilonic .  6,30 

jss'noii  Broular. . 61.075 

Buffalo  Alik.  .  ,  ,  7C0 


rate,”  said  Hie  comini.ssion  in  what  able  to  ronditions  at  Taber-Proviiicc 
Norman  C.  Urquhart,  eanimissioii  No.  18- IBB.  quarter  of  a,  mile  to  the 
rliairnian.  described  .a.s  the  first  of  south.  TTits  well  swabbed  at  rates  as 
'‘five  or  six”  reports  the  group  will  hizli  a.s  .5.19  barrels  daily  in  brief 


Issue  from  time  to  time.' 


Origin  of  Royalty  produced  1.443  Hr 

In  expanding  its  recoin menda  g.x  hour,<:.  a  yiel 

lions,  the  commission  traced  the  ,„p  ,„i]  potential  due  lo  limitations  comnared  wdtli'^960  a"vcar  ago  a“nd 
origin  of  the  Ontario  royally  under  of  the  pump  unit 

Hie  Milling  Tax  Act  and  noted  Hint  ^  ^  ^  March.  Tlie 

ir,  1017  ih„  •jiin„  „,i  a  ,ic  „  „  n  ,  dcclitie  ffom  Octobcr  to  November, 

in  1917  the  pioMnce  ailowed  a  de-  I  umer  Valley  Oil  Company,  Lini-  however  was  onlv  157  following  a 

ducHoii  ’’not  liiHierlo  l  oniemptal-  ued,  for  the  year  ended  September  dron  of ’453  the  o'rcvimis  inoiitli  and 
rd”  by  allowing  federal  I  axes  as  de-  .30,  1943,  statc.s  tliat  negotiations  for  -no  of  917  from  August  to  Sentem- 
duclable  Items  in  rslimaling  prof-  the  lease  of  part  of  the  company’s 


tests  following  completion  early  ini 
Deeeniber  and  now  on  puinping  te.sts, 
produced  1.443  barrels  of  clean  oil  in 
B.i  liour.s,  a  yield  apparently  below 


ing  substantially  higher  grade  of  ore.  I'loUnetion  xovembe 

- - -  Output  was  $363,517  from  36.240  l;:TT>'r''ii^sPibT®U.a 

r«.Ll  average  of  $10.03  per  ton,  ;  From  th«  <.imir 

OOlfI  Ifline  CimpioyniPnl  rompared  with  $304,799  from  36.284  'luriion  in  May.  lost 

Again  Off  In  November  tcavs  and  an  average  of  $8  40  in  the  ’ 

_ _  previous  three  niontli.s.  Tot^il  pro-  Surface  Progra 

Ottawa.  —  Employment  during  No-  duetioii  for  full  12  nioiiHis  of  last  I  'i,ri*ioo 

vember  111  lode  gold  mines  reached  a  Vfar  was  valued  at  $1,321,517  from  \jarri-0 


t_tIip  old  mill  unit  Irraled  .V.'i.ortl  Buffalo  Can 
Ions,  an  a.\prasro  of  l.il  Ions  I'or  pos-  o- .j 

.>lblo  day.  Tbe  new  unit  wont  into  Camp  Dll'O  . 

produetion  Xo\  embor  1.  IPS*.  and  Can.  Malartic 

treated  1*1.11,3  lon.e.  an  aierage  of  166  ;_'ariboo  .  .  . 
tons  per  posFible  day.  r  is!  lo  'froth 

;  From  tbe  < •imincne,ein<’nl  of  pro-  v^aeiie  iieiii. 


new  low  for  the  decline  at,  1.5.901. 1  144,792  ton.s  for  an  average  of  $9  1.3 


ions  r-r  posFime  nay.  f  islln  'froth 

;  From  tlio  < •imincne,7in<’nl  of  pro-  v  aeiie  iieiii,  . 
duriion  In  May.  iPSt.  Ceiiiral  rat.  . 

■ -  Central  Pore.  . 

Surface  Program  .It  j:;™  ..S,' 

Carricona  Underway  <,  iironiium  .  - 

.  -  (  o.'liPiiour  Will 

Announeemeiit  i.s  made  by  W.  T.  Coni  a  gas  .  .  . 
Dean,  vice- president  and  nianagin:-;  Coniannim  .  . 
director  of  Carricona  Gold  Mines.  Cons.  Smeltris 


Report  Good  Results  director  of  Carricona  Gold  Mines.  Cons.  Smeltris  • 

Drilling  At  Metalore  '’fve  been  oiiened  and  Coin  Lake  .  ■  • 

_____  '  surface  w'ork  begun  on  Hie  company's  Doin.ir . 

Toronto  -  Shareholders  of  Metal-  Proprrty  in  the  Red  Lake  dislricl.  Domson . 

ore  Mining  Corp.  are  advised  by  of-  Trenching  and  stripping  of  Hie  main  Dome . 


minimum  tax  rate  now  is  wvc  un-  *  *  •>  Actually,  the  possible  extension  into  Mctalorc  aoout,  wnicn  most  is  Known  at  me  rcu  oifk 

der  H1CS0  conditions  Hie  propor-  Mid-Conrinciit  No.  3  has  completed  output  by  lode  gold  mincs  and  pla-  of  the  Normetal  ore  zone.  A  second  moment,  consists  of  a  vcm  which  ha.s  I- ran  corn  r 


lion  of  royalty  remaining  to  the  drilling  into  the  underlying  lime-  cers  dropped  28.3  per  cent  from  3,-  diamond  drill  is  being  put  in  to  speed 

province  wps  ’’appreciably  reduced"  stone  and  the  production  casing  w*m  g32  684  ounces  to  2  821  342  ounces,  up  the  program, 

and  municipalities  and  province  be  run  tliis  week-end.  Casing  will  ,^.hi■lc  gold  productioii  of  base  metal  Cash  is  reported  already  in  cxce.ss 

suffered.  'lien  l>e  ccmcnlcd  and  perforation  of  mines  increased  by  4.1  per  cent  from  of  amounts  required  for  drilling,  not 


been  traced  for  ’200  ft.  and  which  Clliics  Lake  • 
gave  gold  values  up  to  $22  across  4  Lilcnora  .  .  . 
feet.  Cod'.s  Lake  • 


In  ‘‘very  definitely"  recommend-  the  productive  Taber  sand  should  be  545,539  (,0  568,039  'ouncc,s.  inelt 

ing  that  the  royally  be  treated  as  a  under  way  by  the  middle  of  next  ’  ’  nine 

deductible  item,  tbe  commission  week  Officials  of  the  company  arc  .  Ik'‘  LI  I 
st.res.spd  the  royally  i.s  an  "ab.so-  eonficlrnt  of  a.  good  producer  when  DitIgOOU-lvirKlanu  cent 

lutely  necessary"  expense  which  the  Hie  well  tr,  put  on  production,  which  Locales  INcw'  Ore  the 

rompany  must  meet  in  providing  will  probably  be  by  the  end  of  next  -  irol 

its  supply  of  raw  inalerial.  week.  Toronto.  —  Officials  of  Bidgood-  which  adjoints  Metalore  to  the  soulh- 

Of  depletion  allowances,  conijiiia-  .Viinoiniccmcnl  regarding  Mid-Con-  Kirkland  Cold  Mines  report  that  a  cast. 

Sion  said  Hiey  were  intended  to  bo  tiiicnt  No.  4  is  expected  to  be  made  drill  hole  on  the  1,400-foot  level 

sufficient  to  return  total  capital  within  the  next  couple  of  days  and  pas  proved  another  30  feel  of  ors  |k 

Cost  of  or  free  from  taxation.  T’liis  wIU  probably  be  an  offset  to  No-  3.  on  the  No.  10  vein,  making  60  to  80  * 

principle  nas  sound  but  difficult  to  Drilling  is  being  resumed  at  the  No.  feet  indicated  in  drilling  from  the 
appiv  in  practice,  because  c.xact  ^  well  fioiii  a  depth  of  235  feet.  This  station.  The  v'ciii  where  intersected 
figures  could  not  be  obtained  for  ^  located  in  the  southeast  por-  by  tlio  latest  drill  hole  showed  $113  To 
capital  cost  or  expected  ’’life”  of  company's  holdings.  ore  over  w'idHi  of  1.7  feet,  with  anno 


039  ouncc,s.  including  funds  due  during  the  next  Coinnionw'CsIlll  Pcirol 

— - -  ninety  da.vs.  ni  1  ,  . 

•  ill  Directors  draw  attention  to  Hie  re-  •  'RDS  UHeilftl'C 

irKiailU  entry  of  Noranda  Mines  into 

Locales  INew'  Ore  the  area  through  acquisition  of  con-  C.algary  —  ComnioiiwcaUli  Prtro- 


lonwcallh  Pc^ol  Ccidcn^datc! 

Plans  Iiilensivc  Vi  ork  coodfish  .  . 


Craliam  Bousquet. 
t’ruli  Wihk.sne  . 


iroI  of  the  small  Alamac  property  and  subsidiaries  have  accumu¬ 


lated  liquid  assets  in  considerable  Lalcrow  S"a.vzc 
amount  and  could  declare  a  dividend,  .  .  .  . 

annual  report  of  company  points  out.  J 
Dii'cctors  feel,  however  that,  as  coni-  •’Ovk  .  •  . 

pany  has  a  large  acreage  of  ixitcnti.il  Dyeker . 


Orpil  Plans  Drilling  pany^ias  a  l.arge  acreage  of' potcnti.il  H^vk^r  .  . 

Program  At  Porcupine  o*'  >and  it  should  now  proceed  with  Ma’^rnt 

_  more  intense  development  in  the  opi-  Ij 

Toronto.  -  Officials  of  Orpit  Mines  hioii  of  the  board.  _  h'owr.vT  ! 

Hudson  Bay  • 


ore  over  w'idHi  of  1.7  feet,  with  announce  that  a  program  of  dla-  The  balance  sheet  of  the  company 


Ihow  that  from  1907  to  1911  only  Two  majors  and  four  mdependent  Drilling  has  accordingly  proved  the  company’s  McCauley  -  Bridge  $196.6.5  fmarket  $210  614)  an  increase  ^ 

los*?,  of  1  T’o  organizations  formed  groups  have  joined  forces  to  test  a  from  60  to  80  feet  of  high-grade,  group  in  Bristol  Tow.iship,  Poicu-  from  $47. 80a  at  September  30.  194.  _ 

or  nrcc  ous  iriolaf  nHniii'’^  w^^^^  thirty  thousand  acre  block  in  the  Hut-  Cross-cutting  has  started  and  it  is  pine  district,  to  probe  for  the  exten-  1  market  $47^949) ;  shares  in  subsidiary  Minos, 

rossfiil  piiou'’h  lo  niake'anv  reluni  ton  area,  on  the  South  Alberta  plains  expected  that  contact  will  bo  cslab-  sion  of  the  ore  outlined  in  previous  companies  $399,610  ima.ket  $373,164)  Mines  . 

ro  90  miles  cast  of  Calgary.  Initial  well,  lished  tomorrow.  With  drifting  in  drilling,  in  which  one  hole  gave  $9.70  an  increase  from  $397.3d0  .market  , 

w  A«nTJi  on  'wLS  of  the  OQ^  kiiowii  as  Rilcv-Lloyd  No.  1.  both  directions,  it  is  expected  that  over  82.8  feet.  E.  K.  Fockler,  geo-  $321,943);  shares  and  royalties  ui  j  _ 

h^t  fewer  han  K'  of  has  been  sUkcd  in  the  centre  of  L.S.D.  opening  up  the  No.  10  vein  will  be  logist.  will  leave  for  the  proper'y  subsidiary,  associated  and  other  com-  Kerr  Addison 

that  fewer  fban  1  „  ^ I5  5.23-14w4.  Ground  elevation  is  f^'^ly  rapid.  at  the  end  of  the  week  lo  spot  t.ie  panics  tno  market  quotations)  $160,-  j,.,..,.  _ 


other  values  in  hanging,  wall. 


Two  majors  and  four  mdependent 


for  precious  inelal  mining  were  sue-  thirty  thousand  acre  block  in  the  Hut- 
ressful  enough  lo  make  any  reluni  fo”  ou  the  South  Alberta  plains 
to  shareholders.  The  Ontario  Min-  '““cs  cast  of  Calgary.  Initial  well, 
ing  Association  was  of  the  opinion  ^o  be  known  as  Riley-Lloyd  No.  1. 


drilling  is  to  be  undertaken  on  shows  shares  in  other  companies  at  nii-atjon  .  .  5  5(X) 

company’s  McCauley  -  Bridge  $196,675  fmarket  $210,614)  an  increase  .  "  \ickel  ",  !  !  !  2  035  31.1 

in  Bristol  Tow.'iship,  Porcu-  from  $47,805  at  September  30.  194’2  jack*  Waite  ....  .ilsOO  J 


Uno.-i  n,.nnr,niicalK.  vllr.  'o  e-za-itwi.  vjrouiiu  Ulfvai/ion  is  —  --r  -- 

panies  have  been  economically  sue  ggg  Crosscutting  from  the  samci 

cessful  to  Hie  extent  that,  capital  rp,  ^  .  Innked  for  tiou  is  under  way  toward  Hie  Nos.  I  the  middle  of  iie.xt  week. 

sS s  »' ' . ^  ■  . 

Tl«  commission  also  citoil  stalls-  »"<*  “■  *!•'  »>«';,  Ire  Mpp-d  iio^ _ 

A  4  4UAt  iua  irvn  nf  diatcly  abovc  as  well  as  in  the  luiic 

he  ‘crpI  '!r^'ssUar‘‘prof^  be  droied.by  Kcrr-Adtli^on  To  Pay 


Crosscutting  from  the  samo  sta-  holes  and  drilling  will  be  started  by  394  against  $151,503;  Dominion  of  t,ake 


Canada  bonds  $19,744  against  $43.-  TovvnsiLc 


about  3,350  feet  with  potential  oin  ^  veins,  and  one  of  those  In  a  recent  report  on  prcv.ous  176;  cash  $10,527  against  $36,828;  Dufault 


and  gas  zones  in  the  sands  imme-  should  be  tapped  now 


the  company’s  assessable  profil.  *‘*“*^'  ,  „  ,  u  uivu 

oper3tins  profit  less  depletion  al-  co.itracror  Geiieral  Petroleums,  u 

lowancc,  »akeii  by  three  principal 


Aiiollicr  Five  Ceiils 


drilling  results  at  the  Orpit  property,  loans  and  advances  $37,853  against  Lake  Shore  .  . 

Mr.  Fockler  states  that  a  study  of  $115,581.  Liabilities,  at,  Soptember  30.  Laniaquc  G.."  . 

the  vein  structure  a.s  disclosed  by  1943.  $355  against  $13,545;  reserve  for  Lepa  Cad.  .  .  . 

bore  sections,  “indicates,  in  niy  valuation  of  shares  in  Ace  Royalties,  Lcbel  Oro  .  .  . 

opinion,  an  ore  zone  of  major  pro-  Limited,  $49,750,  unchanged.  Lcitch . 


taxation  auHiorities  in  direct  taxa-  ,  j.j  Rritish  Americin  Oil  *Co  Do  ^liuos.  Limited,  have  declared  a  poisiuiimvci.  ju  uaiv,  nw  i,nat,  luu  resuns  ui  »jii>>uiunioi,ci  i,vi.b  ^lacnssa . 

tion  on  operations  pyramided  from  '  ,  p  c-fi'vVuiiic  nil  Pom  dividend  of  5  cents  a  share,  payable  been  indicated  by  regularly  spaced  have  not  yet  been  ascertained  but  .McLeod  Cockshu 

14.6%  ill  1917  to  -17.2';.  ill  1942.,  w  February  29.  to  shareholders  of  rec-  drilling  for  a  distance  of  more  than  that  the  log  of  the  well  looks  very  Me.dson  R.  Lake. 

‘Taking  such  amounts  from  a  spec-  T  ,  ...j  renerai  PeTmicmnc;  '  February  1.  This  corresponds  1,300  ft.,  ranging  from  40  to  100  ft.  promising.  Winter  conditions  are  ex-  Malartic  C.  .  .  . 

V.O.)  Him  vjeiiLiai  Fcuowuius.  paynieiiis  made  about  the  or  more  in  width,  and  containing  im-  pccted  to  necessitate  suspension  of  Man.  &  East.  .  . 

same  time  previous  three  years.  _  portant  widths  of  vein  material  over  operations  until  spring.  Development  .Mataigo . 

Average  daily  producHon  of  crude  The  company  pays  a  total  of  .33  the  greater  part  of  this  length.  of  other  acreage  as  well  is  considered  McIntyre  .  .  .  . 


ulai.ive  business  such  as  precious 
metal  mining  simply  means  tliere  i.s 
a’nsolutcly  no  incentive  to  prospect 
for  or  d'-'vclop  new  sources  of  min- 


Average  daily  production  of  crude  The  company  pays  a  total  of  .33 
oil  in  'Turner  Valley  for  the  week  ceni-s  a  year,  made  up  of  six  divi- 


“A  500-foot  section  of  this  distance  advisable  in  1944 


of  other  acreage  as  well  is  considered  McIntyre  .  . 


■al  wor.llh,"  said  the  commission  coded  January  17  vv^as  20,819  barrels  dencis.  The  payments  in  the  past  yielded  commercial  gold  values  over  Turner  Valley  conservation  has  re-  McLcllan  .  . 

1  recomnicndiiig  Hie  50%  allow-  —lowest  since  June,  1910— the  weekly  three  .vears  have  been  a.s  follows:  3  good  mining  width,  in  eight  out  ol  tarded  output  of  wells  of  subsidiaries  MeVittic  .  . 

lice  which  it  described  al.  'too  the  Alberta  Pclro'eum  and  cents  lowar  l  the  end  of  February  n  holes  put  down  across  the  zone  but  the  company  expects  to  partici-  MeWatters  . 

ile  ralher  than  loo  much”  Natural  Gas  Conservation  Board  re-  and  April;  7  cents  in  Juno.  .5  cents  and  visible  gold  is  reported  to  have  ,,3^^  marketing  of  the  gas  which  Mining  Corp. 

_ _  _ _  port.s.  Production  for  I  he  week  in  August  and  October  and  8  cents  been  detected  in  vein  matter  at  a  ^  being  conserved.  Moncta  .  .  . 

.  .  ended  January  18,  1943.  wa.s  23,584  in  December.  number  of  points  in  five  of  these  _  Nc-iis  .  .  . 


Slice  which  if.  described  al.  'too 
little’  ralhei'  than  loo  mucli.” 


Lapa  .Acquires  Oplioii 

On  Louvicoiirl  Ground 


ided  January  IS,  194j.  wa.s  .i..j,5S4  in  December.  number  of  points  in  five  of  these 

arrels.  There  are  1,730.301  shares  out-  boles  which  intersected  the  -zone  at 

•I*  4*  standing.  .Noranda  Mines  has  a  vertical  depths  rangkig  from  400  to 

Pacific  Oil  and  Refinery  lias  an-  substantial  interest  in  the  company.  700  ft.  A  minimum  of  2.000  feet  ot 


is  now  being  conserved. 


Hard  Rock  Oiilpui 


Sales 

High 

Low 

Tuesday  Chang 

c  High 

Low 

4.009 

.17 

.16 

,16 

—  1 

.21 

.09 

2,400 

6.40 

6‘25 

6.25 

—25 

7,10 

3.00 

4.900 

.58 
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,68 

.’20 

41. COO 

.17 

.14% 

17 

2 

.33 

.12 

33,000 

.32 

.45 

.18 

1 

.60 
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25.800 

.09 

.05% 

.07% 

-1  2% 

09 
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102.775 

.12 

.09 
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-  I’s 

.n 

.02  % 
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'  15 

3..5n 

1  35 
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.17 
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.19', 

.08% 
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.16 
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.15 

—  '"'i 

.19', 

.04 

4.5,50 

.1 1 

.10 

.11 

'  % 

.17', 

.08% 

225.900 

.36 

.12% 

.53 

■  10 

..56 

,10 

90., '113 

2.45 

2.13 

2.98 

'  26 
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.70 

1.774 

.95 

1.70 

,70 
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.65 

.55 
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.65 

.09 
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.lO'i 

.09% 

.10 
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.02 
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.23 'i 

.21 

.‘29 
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.24 

.09 'i 

6,';o 

12.00 

ll'’« 

11  % 

-  % 

12.00 

7.40 

61.075 

,91 
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.88 

—  2 

,93 

,46 

7C0 

1,00 

3.85 
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—  5 

4.15 

1.60 
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09 'i 

08 
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.0.3 'i 
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.09 

09% 
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75 

70 

73 

_  o 

.8*1 
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1.100 

1  75 

—13 

1.90 
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2.412 

I  in 

1 .35 

.54 

9  6’).5 

1  88 

l’77 

1.84 

—  2 

1.91 

100 

.IS.rKK) 

.13 

n 

.1,3 

■!-  2 

14 

06 ’4 

12,900 

95 

26 

90 

.47 

,10'i 

oO.'JSn 

1.49 

l.,32 

1.47 

-112 
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.65 

(65 

1  55 

—  5 

2.65 

1  51 

75.110 

2  06 

1  86 

2  06 

-  17 

2.09 

75 

1.9,50 

1.11 

l.,35 

1.41 

■i-11 

1  45 

.80 

29.0.90 

1.70 

1,51 

1.66 

-■  11 

1.71 

•Si) 

615 

41.75 

40% 

41.30 

; 

46.50 

.37.(0 
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.23% 
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.’24 
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— 

0  1% 
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29.25 
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29% 

29% 

18.7,5 

12.400 

.14 

.12% 

.11 

*  1 

14 

.04 

33.078 

2.00 

1.8S 

1.97 

...  2 

1.99 

1.09 

72.116 

1,42 

1.22 
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-  12 

1.61 

.80 

400 

3.60 

-15 

4  SO 

0,10 

50,700 

.07 

.05% 

.07 

'  1% 

-0  *  'i 

02 ’» 

166.925 

.46 

.40 

.43 
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.16 

.18 

23..500 
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% 
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.0.’! 
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03 
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31.385 

.01 ’» 

.03 

.01 

% 
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.3.3 
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.25 

.11 

16.800 

2.15 

1.94 

2.04 

■  9 

2,29 

1.22 

17,980 

.42 

.39 

.41% 

■■  1  % 

.16’, 

.28 

121.000 

.69 

.62 

.69 

7 

.69 

.35 

.5.1.30 

2.,50 

2..'i5 

240 

2.50 

1,05 

1.600  31.50  ; 

jO.25  31..50 

■:  1  i 

52.50 

40.00 

QUEENSTON  OPTION 


nrrel  steel  storage  tanks  and  Toronto  —  Queenston  Gold  Mines  ifi.  The  company  ha.s  ample  cash  in  reports  production  for  quarter  end-  O’Bfen . .35,630  1.5.3 

t  o  new'  wells  on  its  holdings  advises  that  R.  R.  Brown  has  exer-  |  the  trca.sury  lo  carry  out  this  woi’k.  Decembe  -  ,31.'’t  valued  at  $163  215.  Omega .  71,433  52 

Bonita  and  'Twin  River.  'Two  cised  his  option  to  purchase  100.000  j  - - -  including  514  141  from  the  treat .iient  Pamoiir .  13,900  1  10 


.shares  by  January  21.  Issued  capital 


,  ■.  ■  .  ...  ,  ,.  nounced  plans  to  enlarge  its  refinery  - 

loronlo  —  .Acquisition  of  optioii-s  installation  of  eight  additional  QUEENSTON  OPTION 

on  p’ound  111  Louvicouit  and  Van-  barrel  steel  storage  tanks  and  Toronto  —  Queenston  Gold  Mine 

qiiehn  Towiislmis  ivas  1  eporteci  by  boldings  advises  that  R.  R.  Brown  has  exer 

Denison  Denny,  pi csidciit.  at  a  p  Bonita  and  'J'win  River.  'Two  cised  his  option  to  purchase  100.00 

“''acting  of  Lapa  Cadil  ac  being  completed.  .shares  by  January  21.  Issued  capita 

'Pbe  gun-perforation  of  the  Del  is  1,840,005  shares,  leaving  659,996  un 
The  Louyicourt  area  lies  roughly  should  be  completed  in  issued, 

between  Vlcour  t  Aiiglo-Huroniam 
and  Obasca  (Ventures).  A  number  of  —————— 

the  bigger  companies  are  interested  ^  «  J  x* 

in  territory  surrounding  the  Vau-  OrUCl©  C/ll  PrOQUCtlOn 

quclin  area.  Lapa  plans  to  begin  work  • 

on  these  properties  in  the  spring.  -  - - — ■ 


drilling  will  be  done  and  probably 
the  program  will  amount  to  5.0t)0 


COCHENOUR  OUTPUT  UP 


Crude  Oil  Production 


Sccb  Mines  .Absorbing 

Engineers  .\flcr  War 

'Toronto.  —  POsi-"  nr  min  ag  de- 


) Supplied  by  Parkinson,  Joncas  Sc  Co.,  Limited) 

UNITED  STATES 
Week  Ending 

Jan.  8  Jan.  1  I 


Toronto _ Cochenour  Willans  Gold  Mill  handled  19,934  ton.s  of  ore  for  Partanen  Mai.  .  . 

Mincs  Limited  reports  production  for  an  average  recoveiy  of  .$8.29  per  Paymaster  .  .  . 

th«  December  quarter  of  $288,249  ton.  'This  compares  with  produc-  Perron . 

from  14  117  ions  of  ore  treated.  In  tion  of  $172,988  from  18.104  tons  and  Pickie  Crow'  .  . 

Hie  September  quarter  production  an  average  of  59.55  per  ton  in  Hie  Pioneer  .  .  .  .  . 

was  $’’63  964  from  13,730  tons.  previous  three  months,  which  in-  Powell  Rouyn  .  . 

J _ _ _  eluded  .$40,381  from  trealment  of  Powell  Rouyn  V. 

,  stored  conccotralcs.  Premier . 

Unlisted  Mines  Due  m  the  continued  shortage  ol  Preston . 


Jan.  8 
Crude  Oil 

Tol.3l  D-aily  Average  U-  S.  4,366.220  Bbl, 


yclopmciit  will  help  absorb  s.mie  Week  La.st  Year. .. .  0,832,830  Bbls 

thousand  graduate  enginecis  of  the  .  ’ _ _ 


Crude  Oil 
4.358,140  Bbls. 


Daily  Average  i  Amce-j. 


Bid  Aik  I  Mooihlo 
2  Mo'Jier 


province,  hat  tliere  must  1'k?  a  gre-at- 
er  relief  from  mining  taxation,  Hie 
Assoc'atioii  of  Profe-sional  E-igmee’-’s 
of  Ontario  was  told  at  its  niocting. 
De.an  D.  S.  Ellis,  Faculty  of  Applitvl 
Sc.cncc,  Qurcn’.s  Hiiivcrsiti .  said  Oti- 
tai'io  mines  probably  employed  at 
least  l.OOO  cngiiiecis  vi  Hie  goo'i 
days  and  can  do  so  again.  He  sa  d 
prospecting  must  be  vigorously  pro¬ 
secuted  by  geographical  methods. 

n.  A.  Elliott,  retiring  president, 
said  mining  and  prospecting  must  be 
givc.'i  greater  relief  from  taxation. 


Incrca.ie  over  Last  Year..  533,390  Bbls. 


Total  Produetion  Jamiai’y  1.  1944 — January  3,  1344.  • 
Seme  Pdriod  i,ast  Year . 


liicrea.se  over  Last  Year . 


Metalore  To  Operate 

New  Drill  Ai  Property 


v^rude  Oil  Stoek.s  January  1,  1944 . 

Crude  Oil  Slocks  December  2.5,  1943 . 

Decrease  for  Week  . 

Crude  Oil  Stocks  One  Year  Ago . 

tiaso'ine  isfock.s  as  of  January  1.  1944-.. 
CaKtliiie  Stocks  as  of  December  25,  1943 


Ini’i'ease  for  VV’pok 


Toronto  —  Metalore  Minuig  Corp. 

IS  currently  engaged  in  deepening  the  Gasoline  Storks  One  Year  Ago 
No.  1  drill  hole,  according  to  J.  Le- 
lievre.  managing  director,  who  adds 
that  tills  IS  the  hole  which  indicated 

t.hc  poLSSible  exten, Mjii  of  Hie  Nor-  'V-rk  F.nding  .lanu.iry  .3,  1944 . 

metal  zone  into  Metalore’o  ground  '.Verk  Ending  December  27,  1943 . 

Directors  .1!"*  eainpteting  avrange- 

n-ieiii.s  to  iiiov’  a  .srroud  dianiond-  n.odv  .Average  Increast 

drill  on  to  the  property  to  speed  up 

the  workf  Daily  Average  Production  Sam 


Dadv  Averasc  Increase 


.  Iiicn 

case 

Is.  8.030 

Bbls. 

34.921.650 

Bbls. 

30.736,690 

Bbls. 

4,184,990 

Bbls 

240.992.000 

Bbls 

211,310.000 

Bbls. 

318,000 

Bbls. 

203,935,000 

Bbls. 

76.302.000 

Bbls. 

74.024.000 

Bbls. 

2, ’278.000 

Bbls. 

^0.472,000 

Bbls. 

Daily  Average 

Crude 

Oil 

25.178 

Bbls. 

25.062 

Bbls. 

116 

Bbls. 

Acoidia  3  Nat.  Malartic  3*3  3S  handlip? 

Alba.v/  Rv-er  tO  2  0w  _R*bo9o  2  4 


Amal.  Ktrk-  ^  f 
Aica  ^ 

Barber  la'd  ^5 
Beresfotd 
B'lmoc  • 

Brock 


17  17  NoibCau 

It  1  3  I  Norwin 


I  Camlaren  3 

;  Can.  Pandca  ) 

I  Cop.  rxouyii 

I  ChcmiiAis  22 

!  Cont.  Kirk. 

I  DeSantis  7 

toslward  27 
DanoPotneia  S 
I  Dictore 


Gold  Fionti^r  7 
Gordon  Leb^l 
HiavvatliQ  2 


1 5  20  Morthtand  ^ 

.3  Okl^nd  ^  ^ 

I  3  O  Leaiv  Mai  ’0  ^2 

)4  lo  Obalski  $  '0 

5  7  Opemiska  7  7 

10  13  Cssion  2 

^  Oriole  1  -3 

;  2  Orpit  7  IJ 

1  Pan  Ca'«  ^ 

22  24  Polaris  3 

1  Pontioc  ^ 

0  1  I  Presdor  4  6 

27  31  Privateer  37  4J^ 

q  Pascol  s  36  33 

2  Pciongio  7  3 

Pore.  C  U  23  00 

fi  Pore.  Lake  3  .  . 

4  Ouc  Manitou  24  26 

7  ti  Lokc  3 

I  n  Pm  Gold  .3 


3  first  quartci, 

J  _ 

Drill  Conlrarl  Let 


HugtA  Pon*! 
Huteh  Lake 


17  2M 
10  2M 


Kjenno  2 

K^wagnrr>a  3 
K'rk  Got**  3 

Lake  Rowan  5  0 

Lake  Gei^evo  7  0 

Lardogo  2 

Low'eiy  Pete  33  41^ 


:»  Shtnongrt  p»w  7 

5  Shsidon  25  2S 

2  Skynner  b 

c;  South  K*0’a  I  .3 

\  St  Pie' re  3 

7  Stadacono  20 

9  Sultnn  65  85 


Daily  Average  Production  Same  Week  Last  Year..,. 


Mogn*t  Cons  40 
McMa'^i'HO'*  •  2'*' 


Martin  B 
7^atO'!hp'Von 


7  Tonowanda 

Walker  Tnl 
22  Wir'oga 
^V•s♦woo't 
tn  W'oTo 
A  arr’a 


3  Interests  of  Monfrcfil. 


miner^lizM  znn^,  wh  rli 


Motfo*t  HoU  7  ^  I  Vaung  0‘S  ' 


Xorgold  .  .  . 

.  29,7(X) 

.10% 

.09’; 

.Itl’n 

-t- 

.11 

.02% 

Normcial  .  .  . 

.  15.672 

.81 

.75 

.77 

—  2 

1,16 

.71 

North  Can.  .  . 

;!.(X)0 

.60 

.55 

.1.  6 

1.10 

.’20 

O’Bfen  .... 

.  35,630 

1.55 

1.14 

1.51 

l..")6 

.61 

Omega  .... 

.  71,433 

.5'2 

.17 

.17’; 

r  3's 

.64 

'a 

Pamour  .  .  . 

.  13,900 

1  10 

1.31 

1.33 

—  7 

1.45 

.51 

Pandora  Cad.  . 

3,300 

.09 

.08'; 

— 

.09 

.03 

Partanen  Mai.  . 

.  44,173 

.06 't 

.05 

.  ,05 

—  1 

.07’, 

.02 

Paymaster  .  . 

.  236.802 

.43 

,55’ 3 

.41 

—  6’. 

.12% 

.17’, 

Perron  .... 

.  14.610 

1.11 

1.05 

1.08 

-i-  6 

1.15 

.71 

Pickie  Crow  . 

.  9,370 

2.25 

2.15 

2.23 

i  6 

2.25 

1.28 

Pioneer  .... 

450 

2.33 

2. ’30 

2.35 

-10 

2.S5 

1.25 

Powell  Rouyn  . 

.  8,280 

1.38 

1.27 

1.30 

—  7 

1.50 

.52 

Powcil  Rouyn  V 

T.  1.000 

1.2S 

1.21 

1.24 

.... 

1.45 

..50 

Premier  .... 

.  4.600 

1.09 

1.00 

1.00 

—  6 

1.15 

.38 

Preston  .... 

.  18.992 

2.75 

261 

2.68 

-i  13 

2  75 

1.72 

Pro's.  .Air.  .  .  • 

.  1,500 

.33 

.55 

.20 

Queenston  .  . 

.  r29,4’28 

1.24 

.97 

1.19 

•'19 

1.21 

.31 

Quemont  .  .  • 

.  375.765 

.63 

•25 ’a 

.56 

;  30 

63 

Ub  'a 

Reno  Gold  .  • 

.  11.000 

.04  % 

04% 

.04’* 

— 

.09’, 

.02 

Roche  1..  L.  .  . 

.  18.800 

.10 

09 

.09 ’4 

— 

.11 

OS’s 

St.  AiiHionv  ■  • 

4.500 

.04 't 

.03% 

04’; 

.06 

.02 

San  .Antonio  .  • 

.  15.096 

3  80 

3.70 

3.75 

5 

4  00 

1.86 

Sand  River  .  . 

.  6.500 

05 

.05 

05 ’i 

•'  i 

09% 

.02’, 

.Senator  R  .  • 

.  9S.SC0 

.50 

.1,5 

47 

1 

.62’; 

IS 

.Shawkey  .  .  . 

.  28.584 

06 

.03’; 

06 

2*4 

.06 

.02 

Shee;i  Creek  . 

1,100 

LOO 

1.05 

.85 

Sherrill  G-  .  • 

.  11.995 

.74 

.72 

,75 

1 

1.04 

.67 

Sigma  .... 

1 .070 

9.10 

9.(X) 

900 

—10 

975 

5.75 

.Sisco*'  Gold  .  . 

.  65.727 

.66 

.56 

.66 

-!•  9 

66 

.59 

Sladcn  Mai.  .  . 

.  18.700 

.71 

67 

.69 

-  1 

.77 

.68 

Spr.  Sturg.  .  , 

.  46.100 

77 

.65 

.74 

1.  7 

77 

.54 

jteep  Rock  .  . 

.  30,550 

2.1(1 

2.04 

2.07 

—  3 

2  63 

1..57 

.Sturgeon  R-  .  • 

.  4.000 

.19 

.IS 

.19 

21 

.10 

Su'lbury  Basin 

.  325 

2. '20 

.... 

2.40 

1.46 

Sudbury  Contact 

. .  12,200 

07 

.04% 

07 

2'» 

.07 

02’i 

jylvanite  .  .  . 

.  '1,035 

2.23 

2.22 

2.28 

•'  3 

2.29 

1.38 

reck- Hughes  . 

.  5.655 

0.45 

3.25 

5  55 

-  5 

3.60. 

19L 

Toburii  .... 

700 

1.13 

111 

1.15 

-'-21 

1.15 

63 

t’owa.gniac  .  • 

.  10.8-19 

19's 

.17 

.17 

-!  1 

,19% 

.10 

Transcon  Re.'- 

.  10.900 

.48’i 

,16 

47 

-  1% 

.74 

.35 

Jpper  Canada.  . 

.  .56,7.30 

2 '7 

2.03 

220 

-1-14 

2  27 

9.'S 

Vent  lire, s  .  .  . 

1.931 

6.60 

6.40 

6  60 

-t  20 

7.?5 

4  40 

Waite  Amulet. 

.  .3.146 

4.60 

4  50 

4  50 

-10 

5.80 

3.40 

Wcndigo  .  .  . 

.  3.000 

.23’^ 

25 

33 

.26 

19 

Wilt.'jpy  Cogh.. 

.  2,596,7.50 

.17 

13 

.15 

-i-  2% 

17 

.01  % 

iVrighl  Hai-gt. 

.  4.1S5 

3  40 

3.15 

3  30 

3 

4  ?5 

2.50 

Yniir  5’aiiKeo  . 

TORONTO  C  URB 

.  12.500 

04 

•  •  • 

... 

.... 

.12 

.02% 

Osisko  l.alte  . 

.  55.750 

4*1 

21 

40 

4- 20 

49 

07% 

Pend  Oreille  . 

3.371 

17? 

1  60 

1  60 

1  90 

105 

Temifk  Min  • 

.  11,100 

10 

0$ 

.10 

-  i% 

.12 

05  % 
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WEAKNESSES  IN 
NINE  SITUATION 
ONTARIO  AIRED 


Briefs  Submitted  to  .New  Com¬ 
mission  Bring  Many  Recom¬ 
mendations  for  Changes 

TO  CASE  RESTRIt  ITIONS 


AT  THE  LOOKOUT 


Dom.  Textile  Likely  to 
ShoH  Drop  in  Profits 


CoiiUiiued  from  page  1 

I -  _  -  Canada,  hav-n  I-io^n  removed  by  th» 

Ocnitmued  from  page  1  '  government,  and  there  has  been  talk 

of  relaNing  restrirtion.s  on  goexis 

ran  be  fulJy  ciiiplo\ed  and  serious  iber,  1942,  7ig  permit*  were  issued  for  from  the  United  State.s.  where  the 
uncm^iloynicnf  avoided,"  units  and  77  eonversioiis,  big  mars  market  permits  mills  to 


!  Increased  Attention 
In  I’ost-War  Problems 

‘■Jliere  is  no  /ntenlion," 
linues  the  bank'.s  statement. 


new  housing  unil.s  and  77  eonversions,  big  mars  market  permits  mills  to 
— : -  operate  c>n  relatively  low  unit  costs. 


I  Continued  Advance 
!  In  Wholesale  Prices 

con- 1  The  Dominion  Bureau  of  Statis- 
“of  I  ties  reports  that  the  inde.\  number 


In  e\enf  of  further  tariff  changes,  it 
was  intimated  by  President  Gordon 
at  com  pane's  last  annual  meeting,  it 
may  be  necessary  to  revising  operat¬ 
ing  activities,  with  concentration  on 
a  relatively  few  linos  which  would 


Barclays  Ban  k  (Canada) 

OFFERS  A  COMPLETE  BANKING  SERVICE 


rclasins  In  lilt  year  now  bngnn  |  ™  nrosfsd  in  naport  as  avail  as,  do- 


And  Ins-filulc  .'Icnsurcs  for  ' 
Eticouragcmcnt  of  Prospect- 
ing  and  E\p!orittiun  —  Rc- 

'  ibc  Sccuritv  t,a\vs  com 


1926  eqimls  100,  edged  upward  to 
102  5  in  December,  due  mainly  to 


.-.ny  eeono.nir  activity  essential  to  I  tum  mai‘nly  to 

the  piosci  ution  of  the  war  to  com-  [Pp  effect  of  authorized  increases  * _ _ _ ' 

pick'  victory,  but  tlie  growing  for  inioorted  and  domestic  bilunii-  ..  .  ,  ,,  ,  , 


Teror.io  —  Many  and  laricd  are  le.sumnp  m  a  en.i 
I  he  recoinmendaticns  lookin',' tow.ards  umung  the  busine 
improved  cciiditicns  in  the  mining  toward  ennsideratio 
indii.’:iry  tli.at  were  .submitied  to  tl-.e  I’t^cts  and  problem.' 
rceeiv.tv  formed  Ontario  Mining  I>ring. 
Comniisiion  whicli.  under  tlic  chair-  7” 

m.Kiihip  of  Norman  Urquhart  began  ^'harp  Increa.se  in 
iie,  initial  hear.ng  at  Queens  Park  Caricadinps  Index 
durine  p.a,-,  week.  Encouragement  for  f-;,,ioadin-s  for  th 
p--.pee:!ng  and  exploration,  liehten-  A- 

ine  or  rc.s.riciions  and  more  careful  f  ^ci  aan  •  ti 
.scrutiny  of  seeuritv  dealings  were  1 

among  the  principal  objectives  urged 
in  brier,  ptac^'d  before  the  committee. 

Brief  of  the  Investment  Dealers  istico  repoit*^  E 
Association  of  Canada  pointed  out 
th.-k.  Oivario  has  become  a  haven 

tor  unscnipulous  brokers  and  sales-  from  21,368  to 

men  from  the  United  States,  a  fact  .1*’^  caidcadings  mdi 


eoin  ii'tion  fliat  victory  in  Itui'ppe  nous  coal  and  to  small  increases  in 
can  be  achieved  before  1911  ends,  vegetable  products  group. 

,s  re.suiting  in  a  change  of  outlook  ,1"  advance  in  the  general  level 
.  .of  wliolcsalc  prices  has  amounted  to 

among  the  busine.s.s  eomiminity  3.7 

toward  ennsideration  of  the  pros-  months,  while  the  wartime  increase 


iVcw  Chptiiioal  Holds 

Up  8linic  Formalion 


|)ccls  and  problems  whicli  peace  has  been  41.8  per  cent. 


umea  10  Speed  of  paper  manufacture  is  in- 
past  12  creased  a.s  much  as  10  per  cent  by  I 
increase  ^  new  use  of  a  dii  Pont  chemical 
which  greatly  retards  the  formation 


bank  with 


BARCLAYS 


A 

CANADIAN 

CHARTERED 

BANK 


Current  and  Savings  Accounts. 

Ration  Coupon  Accounts. 

Commercial  Loons  Granted. 

Domestic  and  Foreign  Bills  Collected. 
Securities  held  in  Safe  Custody. 

Safety  Deposit  Boves  Rented. 

f  •  • 

BARCLAYS  Bank  (Canada) 


:hicn-  Carloading.s  for  the  week  ended  79,1  pp,  pent.  hig  warm  weather  to  cause  spoilage. 

uircfiil  to  increased  to  67.4(7  cars  | -  Paper  mills  ordinarily  shut  down 

were  frcmi  61.489  m  the  previous  week  and  ...i  for  a  half  hour  daily  to  wash  ma- 

urgccl  ’•''  ‘7'^  corresponding  week  of  SCieiltC  aiUI  LCsbOII 

nittee.  ^  Dominion  Bureau  ^  of  Qf 

bacterial  slime  which  lowers  mechan- 

teators  Statistics  report*.  Eastcim  division  (Continued  from  na-e  8)  efficiency  and  causes  tearing  of 

d  out  to^dings  increa.scd  from  M  Soe  carsj  •  ^ •  paper  sheets.  This  delay  Ls  no  longer 

haven  western  out  co-opcration  with  American  necessary.  One  mill  operator  reports 

sales-  -1.368  to  25.113.  I  scieniisls.  .  excellent  slime  control  on  the  paper 

,  fan-  The  c.avlcadings  index  was  lo2..1  in,  uith  that  kind  of  a  historj,-  it  is  a  rrault  of  mittiii"  five 


Canadian  farm  product  prices  of  slime  in  mill  machinery.  Moreover, 
rose  to  104.6  in  December  for  a  a  few  ounces  added  to  groundwood 
gain  of  0.4  points.  The  increase  in  pulp  stored  for  making  newsprint 
[  the  index  since  December  last  year  prevents  deterioration  due  to  mold 
amounted  to  20.1  per  cent,  which  and  bacteria  for  over  a  year,  although 
compared  with  a  wartime  gain  of  thirty  days  Is  usually  sufficient  dur- 
79.1  per  cent.  hig  warm  weather  to  cause  spoilage. 
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Science  and  Lc^boii 
Of  This  War 

(Continued  from  page  8) 


I  -pw  «  «  ITT  Taper  containers  for  canisters 

IVJIO'P  fl  nil  transporting  powder  in 

wCllVClgt  1.  VV  dOLt  shell-filling  plants,  the  T.N.T.  tubes 

—  0*11  ♦  ♦  1  components. 

1.^  Q  IT  d  1*  I  C  ^1*1  II  i  l^lFly^Q  I  Ack-ack  shells,  airplane  pro- 

JL  d  ^  W  L  AO  V../L1.1.1  1 LIV- dJL  pellers,  bombs,  require  substantial 

_  .s  paperboard  containers. 

Voluntafy  salvage  committees  east  hundreds  of  other  naval,  army  and  ,  "‘7 

Port  Arthur  arc  informed  in  a  air  forces  uses.  hope  that  the  inventory  position  of 

illetin  issued  by  Charles  LaFcrlc,  (3)  Paper  parachutes.  strong  "'ill  begin  to 

rector  of  the  Department  of  Na-  enough  to  convey  to  earth  precious  the  enthusi^ni  with  which 

onal  War  Services,  that  the  waste  food  and  supplies  for  isolated  men  fi  concerned,  in  and  (3Ut  of 

iper  stock  inventory  position  of  and  units  arc  now  in  use  on  many  paper  trade,  have  pitched 

iper  mills  in  Canada  is  still  critical  fronts.  this  critical  emergency.’ 

id  that  greater  efforts  must  be  (4)  Containers  made  from  treated  “  was  also  stated  that  any  wasti? 
ailc  to  improve  the  situation.  papers  capable  of  forming  a  package  abovii  demands  of 

The  bulletin  states  that  paper  liner  that  will  contain  and  hold  high  *  would  be  bought 


The  c.ivlcadings  index  was  152.3  in 


the  week  ended  Januai^  15,  139  0  not  only  .'afc  but  it  is  urgently  nec 


The  value  of  building  permits  is- 


cquipment  throughout  a  mill,  in  ad- 


cxccllcnt  flinie  control  on  the  paper  Voluntafy  salvage  committees  east  liundreds  of  other  naval,  army  and 
machine  as  a  result  of  putting  five  cf  Port  Arthur  arc  informed  in  a  air  forces  uses. 

ounces  of  the  chemicaj  in  a  paper  bulletin  issued  by  Charles  LaFcrlc,  (3)  Paper  parachutes.  strong 


Smtes  bv  mciixs  of  tcloDhoiics  en-  sued  bv  municipalities  reporting  to  organization  that  |  ^vashings,  was  re-  containers  have  met  the  enemy  on  volatile  solvent  vapors  such  as  Dominion  government 

ao’inz  these  tradcr.s  to  sell  shares  of  ibc  Dominion  Bureau  of  Statistics  in  emerges  must  clearly  be  Pausia  ,  „n.o,,u„  n  nverv  fmnt  nn  i.nH  .0.  m  (he  n.niha  enH  he,,in,  - 


.such  character  and  in  .such  manner  December  wa*  $5,606,463,  including 
to  rcMden  s  of  the  United  States  as  itew  construction  valued  at  $4,432  - 
wouid  not  have  been  possible  if  they  additions,  alterations  and  re- 

liad  been  operating  from  some  place  pairs  totalling  $1,173,685.  In  the  cor- 
iii  the  United  States  rather  than  in  resp-onding  month  of  1942.  permit.s 
Canada. '  issued  to  the  value  of  $6,623,- 

Thc  brief  regarded  elimination  of  080.  During  the  calendar  year  1943 
high  pressure  selling  of  low  grade  spe-  ‘be  value  was  .*79,524.631  compared 
ruiativc  shares  a.s  the  most  pressing  with  $104,233,928  in  1942. 
problem  facing  the  commission.  Permits  were  issued  for  the  con-  1 


Bri  ain  and  the  United  States,  mere¬ 
ly  because  these  alone  have  now  the 
power  forcibly  to  put  down  aggres- 
.>■1011  and  keep  it  down.  Other  na- 


quired  generally  once  a  week 


With  this  chemical,  called  ‘’Ligna-  Arctic,  in  the  Tropics,  in  the  desert 
san,”  mills  liave  been  knowm  to  go  and  under  the  sea. 


every  front,  on  land  and  sea,  in  the  naptha  and  benzine. 

Arctic,  in  the  Tropics,  in  the  desert  (5)  Fibre  paint  cans  arc  now  in 


six  week*  without  halting  for  a  clean-  Listing  the  uses  to  which  paper 
up.  Slime  is  created,  a  du  Pont  chem-  containers  have  been  directed  since 


id  under  the  sea.  widespread  use,  saving  tons  of  metal 

Listing  the  uses  to  which  paper  for  vital  war  purposes. 


(5)  Fibre  paint  cans  arc  now  in  INTER-STATE  BOOK  ^ALUE 

despread  use,  saving  tons  of  metal  Intcr-tat'  Royalty  Corporation  Lim- 
r  vital  war  purposes.  ited  reports  that  as  at  December  31, 

(6)  Treated  paper  electrical  con-  1943.  the  company’s  investments  in 


responding  month  of  1942.  permit.s  i  1*°”®  must  of  course  be  al.owed  to  pointed  out,  by  microscopic  or-  the  start  of  the  war  the  bulletin  con-  duits  arc  replacing  metal  and  wood,  oil  royalties  had  a  book  value  of 
were  issued  to  the  value  of  $6,623,-  joio  them  to  the  extent  of  'bcif  eiucring  mills  in  the  vast  tains  the  following  tabulation:  (7)  Paper  containers  for  shells,  $1,256,866.  Gross  revenue  from  royalt.v 

080.  During  the  calendar  year  1943  i  fbikiy,  inu  the  great  strength  which  volume  of  water  used  in  paper  man-  (1)  To  be  thrown  overboard  for  grenades,  fuses,  etc.  income  to  November  30  amounted  to 

the  value  was  .*79,524.631  compared  necessary  to  ensure  a  lasting  ufacturc.  This  mold-destroying  chemi-  landing  operations  and  floated  to  (8)  Paper  containers  for  dcliy-  $552,236  and  the  rcseiTC  for  depletion 


volume  of  water  used  in  paper  man-  (1)  To  be  thrown  overboard  for  I  grenades,  fuses,  etc. 


(7)  Paper  containers  for  shells,  $1,256,866.  Gross  revenue  from  royalt.v 


income  to  November  30  amounted  to 


ruiativc  shares  ,s.s  the  most  ’pressing  with  $104,233,928  in  1942,  ;  Peace  must  for  the  pte*ciu  bo  P  t 

problem  facing  the  cotnmissioir.  Permits  were  issued  for  the  con-  .  by  these  three,  his  “s  iii- 

Many  of  the  promoter*  have  entered  -stniction  of  522  new  housing  units  dcrstandin^  timst  ai  u  Icoopcio  m 

Ontario  for  the  exprcs.s  piii-pocC  of  during  December,  including  104  in  -  hr  h  1  i7 

conducting  activities  difficult  or  im-  Quebec.  116  in  Ontario.  132  in  Alberta  as  has  already  been  esmb  rshe  l  bc- 

possiblc  for  tiicm  to  catTy  on  in  places  and  137  in  British  Columbia.  Most  of  i" ^  ''  in '  ihe 

ilicy  arc  ordinarilv  resident  .the  brief  these  were  single  dwellings.  Permiis  i  and  American  armed  forces  in  the 

53, £l  for  196  convcrsioixs  were  also  issued  p-osccution  of  the  wai. 

Careful  scrutiny  of  the  history  of  during  the  month,  105  of  which  were  ;  The  biggest  f!-nn77n7ihk 

applicants  for  regLstration  as  brokers  for  flats  and  apartments.  Conversions  '  nh  ti-nniinnistc  t 

■and  salesmen  wa*  recommended  by  >n  Ontario  totalled  102,  Britisli  Col-  ,,,  "17.  . 

iJie  association  umbia  40  and  Quebec  29.  In  Decern-  !  "recked  so  completely  the  luivcsi/ 

W  G.  Malcolm,  president  ol  the  -  ’"'t  f 

Toronto  stock  Exchange,  in  a  brief  and  codification  of  the  present  rules  d  ai  and  i  .s  us 
for  that  organization,  expressed  would  help.  ’  '  ? 

"alarm'  wifli  the  cuiTcnt  campaign  T’lie  cream  wa*  off  prospecting  in,  v  *  .'77i°(  ii-hT  wm'-M  Wm- 

for  of  promotional  mining  fetock.  Ontario,  he  taid.  and  it*  wa*  impera-  Jj*  ^  & 


stniction  of  522  new  housing  units  !  trust,  and  coopcroiion  |  freshly  sawed  lumber,  but  (2)  To  provide  adequate  protection  pork,  etc.,  when  dehydrated  and  gross  income  from  royalty  and  ren- 

during  December,  including  104  in  ui  the  peacetime  world  as  complete  I  come  into  use  only  recen'dy  for  the  valuable  contents  such  as  compressed  and  packed  in  paper  con-  tals  amounting  to  $1,035  while  tha 

Quebec.  116  in  Ontario,  132  in  .Alberta  bas  already  been  cslabli.s^d  be-  f^,.  pj-cventing  slime  developed  in  medical  kits,  blood  plasma,  emer-  tainers  (cartons)  means  a  saving  of  accumulated  income  from  the  sam» 
and  137  in  British  Columbia.  Most  of  fween  the  memb.'rs  of-  the ’^riiisli  |  ,,„]p  pgj,^,.  gency  rations,  gas  masks  and  for  about  85%  of  cargo  space.  sources  for  1943  amounted  to  $23,043. 


these  were  single  dwellings.  Permiis  j  aud  American  armed  forces  in  the 
for  196  convcrsioixs  were  also  issued  prosecution  of  the  war. 


ufacturc.  This  mold-destroying  chemi-  landing  operations  and  floated  to  (8)  Paper  containers  for  dcliy-  $552,236  and  the  rcseiTC  for  depletion 
cal  has  been  used  for  .several  years  shore  or  sunk  to  the  bottom  to  be  drated  foods  saving  the  cargo  space  totalled  $151,058  to  the  same  date. 


prevent  the  objcctional  ’'blue  recovered  at  low  tide. 


of  a  ship.  Beef,  potatoes,  egg.s,  milk.  In  November  the  company  had  a 


"proceeds  of  wlii'-h,  iii  whole  or  .u  in-  mat/  mv  r  i  ,■  t  .  ,  - - - 

parr,  ostensibly  zo  to  Uie  fuiaiiciiig  pertors.  A  lowering  followed  by  sta-  |  VTu  ,  ■  i "  ii  ic.s  ha.s  been  developed  by  the  U.S. 

of  mine  development.s.  ’  biliz.ation  of  taxation  would  cause  .  ibe  luiure  ot  ciMiization  lies  in.  j^3vy_  ij,  announced  recently  by 


live  that  the  government  help  pros- 


lerican  armed  lorccs  in  inC|  significance  of  the  new  devclop- 
'ion  of  the  war.  i  dncfly  in  the  preservation 

The  biggest  menace  to  the  future  p,j  releasing  of  vital 

i  of  the  world  comes  from  possible , 

:  American  obstructionists  such  .asj  _ _ 

;  wrecked  so  completely  Hie  harvest,  i  . 

of  good  that  might  have  come  from  I  apcT  oUUSllillie 
World  War  T  and  cost  us  no  one  yet  For  Wiping  Rsgs 

I  knows  how  many  lives  and  certain-  _ r  B  B 

ly  hundreds  of  bil.ions  of  debt  l>e-  Philadelphia.  —  A  paper  substitute 
cause  we  had  to  tight  World  War  rags  tliat  may  be  a.  boon 

'  IT  to  po.'ii-war  housewives  and  mechan- 


of  mine  development.s.  ’  bilization  of  taxation  would  cause 

Me  said  he  believed  that  unless  more  money  to  flow  into  pro-spectiiig, 
nirasure*  are  taken  to  protect  the  exploration  and  mining  in  general 
.PuWie  agaiiiit  Itself  a.  ■  veritabl? ’ooom  "Complete  exemption  for  tax  pur- 
will  develop  in  iinsearoucd  and.  m  pcses.’’  lie  said,  “should  be  allowed 


many  instance*,  luisound  *ecuritie.s.'’  on  venture  capital  supplied  '  .  ..... 

The.  brief  t.uggc.xied  prohibition  of  Placement  of  govenmient  geologists  ‘  '' 

(elephoiimg  to  people  at  offices  a*  n  every  camp  and  enlarging  of  the  U'  •  ^ 


well  a.s  tlieu'  home*,  r.xcepl  regular 
eu'.tomers  and  friend*. 

New  (mneession  b.vsleni 
T.he  present  *,v*teni  of  granting 


scope,  of  geophysical  prospecting  to 
fill  Lie  gap  between  outcrop  and  dia¬ 
mond  drill  tvere  advised  by  Dr.  W.  ,1. 
■iatn''s.  consulting  geologist.  Providing 
geologists  was.  to  his  mind,  "the  chief 


real  Anglo-American  nnder.st.anding 
and  cooperation.  Whether  we  can 
get  it  or  not  depends  upon  iiow  you 
and  I,  the  average  American  citi¬ 
zens.  stop  the  spread  of  anti- British 
poison  wherever  we  find  it,  and 
then  think  straight,  taik  straight 
and  vote  straiglit  now-  and  in  tlic 
post-war  years. 


'•oncetg.ion.s  and  privileges  should  lie  help  the  government  can  give. 


DENY  DKILLIM;  Kl  .^IOKS 

I'oronlo  —  Official!?  of  Giant 


Rear  Admiral  VVilliam  B.  Young, 
Supply  Corps.  U.S.  Navy,  Chief  of 
the  Bureau  ol  Supplies  and  Account*. 

More  than  1.000.000  pounds  of  the 
new  paivr  wipe  have  been  delivered 
on  experimental  orders.  Extensive 
test*  at  naval  depots  and  aboard 
ship.,  show  it.  to  be  superior  to  rags 
for  some  cleaning  pvu'poses,  although 
.-^^omewhst  inferior  in  rapidity  of  oil 
absorption  qualitie.s. 

I'he  new  paper  product  cost*  less 


dis-contmucd.  N  P.  rarkinsoii.  vice 
president  of  ihe  C'n'arjo  Mining  .)s.'-o 


Pooling  of  technical  information,  street  rumors  that  drillmg 
government  encouragement  to  those.  Urs.lcd  values,  and  point  i 


low  knife  Gold  Mines  flatly  deity  Iban  .cl'^'b.  both  per  pound  and  per 


j!  re-  'mil  of  area,  and  rcqiiurs  le.S5  storage 
I  hat  .space.  It  is  soft  ,  retains  iiiaximiim 


ciafion,  sl.'iied  in  miclence  heforc  tli?  who  rusk  capital  in  exploration  and  |  drilling  only  commenced  Ihis  month  .'■ircngth  wlmn  wet.  and  is  free  from 
eom.mif.oion.  "If  any  concession;-,  are  concentration  of  diamond  drill  ex-Uo  that  there  has  been  no  time  yet  lint,  grit  and  acidity. 


granted,  th'- conditions  of  iheir  gran* -  ploration  in  covered  areas  containing  to  obtain  re, suits,  llea-.-j-  buying  in  Researcli  to  find  a  satisfactory  sub- 
i.ug  should  ly-  set  out  in  the  act  so  extensions  of  favorable  and  known  B  E  A.R.  which  "w  as  in  evidence  this  .stirute  for  wiping  rags,  of  which  the 

ail  m-ay  know,  and  no  .spei'i.al  rrpre-  siructiUT*  would  uncover  new  mines  week  was  .a.scribcd  to  these  rumors.  Navy  uses  alymt  6.'o.000.000  pounds  a 

s'^n  aticns  or  coaNing  .shnukl  be  ne-  to  replace  la'ses  through  diminishing!  B  E..\.R.  ha.s  a  sub.s'antial  interest  year,  wa*  staried  in  the.  Biu'cau  of 

cessary.  "  Mr  Parkiii;eii  fcb.  of  producing  mines,  he  declared  i  in  Giant  Y'-llow  knile.  .‘*npplic.s  and  Avcount.s  last  siuiimer 


Researcli  to  find  a  .satisfactory  sub- 


cessary."  Mr  Parkiii;eii  fcb. 

He  recommended  also  the  aholi- 
i-ion  of  the  On.ario  Securities  Com- 
nii.'*ien  or  i.>  limit,  p.-.  dinies  to  in- 
^e*flg^^lon  of  fraud  and  licensing  of 
hou.‘e-to-housp  sliarc  .-.elling.  There 
nriii.d  fte  no  chanee  of  a  sIip-iip  or 
hold-up  of  prasecution  if  inafterr. 
were  direi’tly  m  i|-)o  hand.s  ol  the  At- 
(orney -General,  he  believed. 

Denying  tJi.at  m!ne.s  were  owned  by 
the  rich.  Mr.  Parkinson  said  hi*  as- 
so-'iauon  had  survey  43  mine.*,  gold, 
bale  nie'ai:,  .and  holding  compante.". 
tr>  obtain  a  cros'-fec-'ion  of  mine  own- 
erc.h'ip  ui  Ontario.  I'hc  survey  h.rd 
.’•Fiealed  »hat  of  136  nuliion  sliarc* 
g-suepl,  73  pier  ccrit  were  owned  b-,- 
rerident*  of  Canada,  yn.s  pp.-  cant  m 
United  States  .nid  6  3  per  cent  in 
(Vher  couritne*  and  that  the  average 
bolding  of  tire  man  in  thp  s.’rept  was 
.ahO  share;.  About  1.50.000  owned  le;*  i 
tiian  ,500  share:,.  j 


ipirne-'-Cferierai  eppanment.  Only  j 
fi  c’  prcspcrting.  wpli  the  pro.'-peetor  I 
ha. mg  the  right,  to  make  Ins  ownj 
deak-  would  f-3\e  the-  mdu.st.’'y.  He  | 
didn':  'hink  .any  conceision;.  should! 
be  gran.t-ed  at  all,  and  prospector.’  ■ 
c?.*:*  should  be  reduc'-'d  by  lo'.vered  i 
fee*  and  iei-genuig  of  workmg  condi- 
iicr.y  to  ;i.\  yciar*  oi  25  days  each, 
a.s  in  Quebec.  A  25  per  ceni  a.ilow- 
.'line  on  ariC.snicnt  work  should  be 
perrinrrcd  lor  building  camps,  road.s, 
e.e.  Also  no  Timber  dure,  he  ihougiu, 
should  be  charged  on  Umber  used  in 
camp  construction. 

Mr.  Young  warned  that  while  10.000 
men  had  gone  to  'war  from  the  mines, 
ihe.e  were  only  5.800  jo'ps  for  reluru- 
ing  men,  "even  wit-h  the  throttle  wide 
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l.NTER.VAE  TRAUE— B.B.S. 

M'holosalp  Sale.s— 10  in . 19.3.3-9  equal  100 

Kolail  Pales — 10  months.  ..  1935-9  equal  mO 

RICES— B.B.S. 

1' hole.s.alo  Prices— 11  n, os. ...  1926  equal  100 
< 'ost  of  Living — II  mos. ...  193.3-9  equal  100 
Index  Com.  Stocks — II  in.  .  1933-9  equal  100 
Index  Bond  YieM.s — 11  m.  ..  1933-9  equal  100 


•21,179..3S9  23.163, 437  r.  3.1 

166.369.224  1S6.MO,990  —  to.: 

2,9S2.797  3.177.102  —  61 

■2,769,136  ■2,.S31,.vr7  —  2,: 

1.621. 0119  1,.sio,i;;;3  _  in,: 

194.114.6(0  271, rr-'.". '200  _  2V,( 

.33.949, 6.S7  70.47.S.466 

323.329, 000  29, 372, 7 19,  OOi  1 


"If  wc  don't  un-  chain  st.atistics— Bu»hei»— b.b.s. 


Kailnay  Car  Eoadings- 

Cdl'i . 


sliackle  this  industry,  where  are  we  Ai'heat  in  store— January  fi. 
going  to  find  jo'n*  for  Commando*  empi.ovsient— b.b.s. 
and  Olhcrs  who  want  to  go  mlo  the  ll  months  average  unadjusted- 

open  9  '  cipneral  Index  . .  1925  equal  10() 

Xtanufacturing  . 

Hold  Directors  Responsible  lA-.gging  . 

,,  ,  ,  ,  Mining  . 

Ho.dmg  directors  responsible  for  (Construction  . 

.spending  at  least  75  per  cent  of  share  Trade  . . 

money  on  ihe  pioperty  and  nor  for  pR  v.nspurt^tion- b  b.s 
head  office  and  tra-.-elling  expeiiee*  Kaiin-ar  c  ar  Loadings- 

of  mme  cxecutr.e.s  was  ad’.oeated  by  Cars  . 

the  Ontario  Security  Dealers'  .\rso- 
ciation,  represented  by  J.  Go.-Ugd  ' 

Jones.,  president.  Spread  of  false  ru-  k.ailivav  eabmngs— C  N  p 
mors  also  should  be  banned  by  the  Month  of  November— 

act-.  A  .'fo.OOO  bond  for  .all  MDinma  Operating  Peienue.,  . 

and  $23,000  for  brokers  was  recom-  operating  Expenses . 

mended.  Vet  Be-,  enue  . 

Protection  of  Victory  B-cnd  holderr.  m?ien  .'lonths— 
against  unscrupulous  trader.s  was  operltmf  Expens».s  :  ■  ! ! ! ! ! 
strongly  iii'ged  a*  opportune  by  the 

Investment  Dealer*'  Association  of  Rex-nve  . 

Canada  .  r  p  r,_  Not  rmbF? 

C-harle*  C  H'jston,  chairman.  Tor-  Operating  Revenues  ... 

onto  Branch.  Canadian  Institut-e  of  -’p®''®  m-s  -xpenses  . 

Mming  and  Metalhuigy,  criticiz.sd  R.v»n,io 


vVeek  to  Jan.  5 
61,  G9 
To  Jan.  1 


3Vc''k  ago 
4S,,39o 
Tear  ago 


Vii.ar  ago 
.36.717 

2  years  ago 


KAinVAT  E  ABMNG5— C  N  P 
Month  of  November — 


wrong  wqth  pi-oispccting,  he  said,  ‘  It's 
the  increasing  mulUplicUy  of  detail* 
that's  holding  us  back.  Bunplification 


Oi'erating  Feienue;,  . 

.  o7  o'ai  ono 

Rl  0410 

Operating  Expenses . 

. ....  29.775,600 

25.254.000 

+  4.511,000 

Net  Re' enue  , 

. . .  .  7. 225.000 

6.602,0W 

■  --  521.000 

£.le^ei\  Months— 

i-'perating  Revenues  .  .  . 

-  401. ,535, 000 

33S.593,6ni) 

4-  ft’j  :^o  nrv> 

Operating  Expenses  .  , .  . 

.  312.9.52,000 

260.429.000 

Net  Revenue  . . . 

73.288.000 

-1-10.317. obJ 

I*  R.— NosrmbP? 

Operating  Re\enups  .  -  . 

. ....  27.451.492 

22.414  yo5 

-1-  5  045,557 

Operating  Expenses  . 

....  21370,552 

17.145.450 

+  4.725,402 

Net  Revenue  .  ,  .  . ... 

. f  1  •  • 

5,269.455 

+  3:1,135 

Ieir*n  Mr*nths — 

Operating  Rei  enue.!! 

.  .  269.324.95.3 

232.340.7.53 

-l-.37,434.210 

Operating  Expenses 

_  225.631. 0&4 

1S9..347.373 

-I-.36. 233,570 

Net  Revenue  . . 

. .  41,193,913 

4Z,U9J,5i5 

-f  1.2’'X',540 

.^tiipplic.s  and  Account.^  last  siuiimer 
when  the  Clothing  Division  foresaw 
a.  r.'ig  shortage.  The  Paper  and  Paper 
Product*  Section  of  the  Stock  Divi- 
.91011  worked  with  the  paper  industry 
,in  developing  th"  sheet  of  pairei' 
from  which  the  new  wipe  was  pro¬ 
duced 

It  IS  estimateii  that  approximately 
20.(>00.000  pound.*  of  p.3pm-  wipe  will 
be  used  by  the  Navy  during  1944 

FEP.AJE.S  AT  BASE  METALS 

Toronto. — Announeenient  is  made 
by  officials  of  M!n;.'ig  Corporation 
that  semi  -  portab'e  air  compressors 
havi’  been  ■  purcha:,ed.  eiiabiing 
I'l  p  V  e  1  o  p  m  e  n  t  at  the  Base 
Metals  Mine?..  Field,  B  C..  to  b-'  car- 
rip.'l  on  while  other  cquipinent  is 
'oPing  repaired  follow  ing  the  tire 
early  th..s  month.  Two  large  Diesel 
engine*  r.'id  generators  can  be  recon- 
ditionel  in  'hree  to  four  months  and 
this  work  has  been  ordered. 

C.VLGARY  r  O.  REVE.NL'E 

Calgary  —  F'or  the  fij-**  time  £uice 
It  wa.s  opened,  the  Calgary  Post  Of¬ 
fice  showed  a  revenue  in  excess  of 
$1,000,000  during  1943.  Hie  actual  re¬ 
venue  W'a.5  $1,049,750,  an  increase  of 
15.75  per  cent  over  1942,  the  previous 
high.  A  total  of  16,488,900  letters  and 
card.-,  went  through  the  canoeliing 
machines,  of  which  2.686.000  were 
handled  in  December  or  an  increase 
for  the  month  of  300,000  in  compari¬ 
son  with  a  year  ago. 

B.C.  ELECTRICITY  OUTPUT 

Vanccuver  —  In  the  eleven  months 
ended  November  British  Columbia '* 
central  electric  stations  generated  2,- 
353,724,000  kilowatt  houi's  of  power. 
I'hLs  is  only  a  fraction  lower  than 
the  2.381.390,000  k.w.h.  produced  in 
the  previous  similar  period. 

FILLERS - AE 

QUEBEC  BUTTER  OUTPUT 

Quebec  —  Creamery  butter  pro¬ 
duction  of  Quebec  province  last  year 
was  17.1  per  cent  ahead  of  1942,  at 
85.583.770  pounds  compared  with  73,- 
109.919  pounds. 

ONTARIO  APPLE  CROP  UP 

Toronto  —  Eastern  Ontario's  apple 
crop  increased  ten  per  cent  over  1942 
although  at  hai'vest  lime  the  distiici 
was  believed  to  have  been  lower  than 
ill  1943,  O  T.  Stevenson,  senior  fruit 
inspector  for  the  Federal  Depai't- 
ment  of  Agriculture  amiounces.  Total 
apple  produclicn  from  Ontario  coun¬ 
ty  to  Kingston  w'as  297,087  barrels 
compared  with  278.960  the  previous 
year. 

N.S  POWER  OUTPUT  UP 

Halifax  —  An  expanding  output  of 
electric  power  is  reported  for  Nova 
Scotia  In  the  eleven  montfe  ended 
November  the  central  stations  gen- 
era.ted  518,489.000  kilowatt  hours  a.s 
compared  wuth  453,710.000  k.w.h.  m 
the  similar  iienod  of  1942. 


Why  They  Advertise 
Their  Dividends 

A  LARGE  numbei'  of  leatding  corpomtioiia  atJveitise 
their  quarterly  dividend  declarations  regularly  in 
The  Financial  Times.  Announcements  of  this  type  aie 
an  effective  reminder  of  financial  standing,  mane  irial 
ability,  and  success  of  products.  For  over  25  years  7‘he 
Financial  Times  has  been  a  leader  in  all  fields  of  financial 
advertising. 

Is  Yoitr  Company  in  This  List  I 

The  following  are  among  the  important  corporations 
whose  Dividend  Notices  appear  regularly  in  The  Financial 
Times: 


Acni»  Glove  Works  t'fTtlled 
Anglo  Canodion  TelepFtone  Co. 

Associoted  Breweries  of  Canada 
Belding  CorticcMi  Limited 
Bonk  of  Montreol 

Bolhursf  Power  O  Paper  Co.  Limited 
B.C.  Power  Corporation,  Limited 
Brozijion  Traction,  Light  O  Power  Co. 

Blue  Ribbon  Corporation 
W  D.  Beath  &  Son,  Limited 
Beattie  Gold  Mines  Limited 
Bangue  Canadienne  Nationole 
Bonk  cf  Toronto 
Bell  Telephone  Co. 

Borden  Company 
British  Americon  Oil  CO. 

Brurk  Silk  Mills 

Cglgary  Cr  Edmonton  Corporotion,  Limited 

Canada  Dry  Ginger  Ale 

Conoda  Northern  Power  Corporotion 

Conodo  Breed  Co.  Limited 

Canada  Iron  Foundries 

Conada  Wire  0  Coble  Co. 

Conoda  Permanent  Moitgoge  C'O. 

Conada  Bud  Breweries  Limited 
Conodo  Malting  Co. 

Conodion  Breweries  Limited 
Canadian  Cor  Cr  Foundry  Co.  ' 

Canodion  Light  O  Power  Co. 

Canodian  Bank  of  Commerce 

Conodion  Cottons  Limited 

Canadian  int.  Investment  Trust  ^ 

Canodion  Pacific  Railway  Co. 

Canadian  Celoncse  Limited 
Canadian  Tube  &  Steel  Products 
Conodion  Molartic  Gold  Mines 
Conodion  Westinghouse  Co. 

Conodion  Wircbound  Boxes  Limited  ‘ 
Canodion  Bronze  Co.  Limited 
Canad’on  Wallpaper  Manufoctuieis,  Limited 
Canadian  Wineries  Limited 
Conodion  Foreign  Investments 
at''!ii  F'^od  Prodi'cts 
Centiol  Potricio  Gold  Mines  Limited 
Coniaujum  Mines  Limited 
Consoiidcited  Mining  G  Smelting  Co. 
rcmm*rc.Q|  Alcohols  Limited 
Con'i  n*iv.  Stand  Securities,  Limited 
'  Contederotlon  Amusements  Ltd. 

Dominion  Glass  Co. 

Dominion  Bridge  Co,  Limited 
Dominion  Textile  Co.  Limited 
Etcctrolux  Corporation 
English  Electric  Co. 

Falconbridge  Nickel  Mine* 

Ford  Motor  Co.  of  Conodo 
Foundotion  Co.  ot  Conodo 
Famous  Plo'/eis  Canodion  Corpoiotien 
Gotineau  Power  Co. 

General  Steel  Wares 


God’s  La^e  Gold  Mines 
Gunnar  Gold  Mines  Limited 
Guysboro'jgh  Mines  Limited 
Ftome  Oil  Co. 

H'lam  Walker-Gooderham,  Woits  Limited 
Hollingsr  Coiisolidoted  Gold  Mines  Limited 
Hard  Rock  Gold  Mines  Limited 
Industrial  Acceptance  Corporation,  Limited 
Imperial  Oil  Limited 
Imperiol  Tobocco  Sales  Co.  ot  Canado 
International  Paints  tCon  ) 

Internotionol  Petroleum  Co. 

Kerr  Addison  Gold 

Kirkland  Lake  Gold  Mining  Co.,  Limited 
Lcitch  Gold  Mines  Limited 
Loblaw  Groceterias  Co.,  Limited 
Montreol  City  Cr  District  Savings  Bank 
Montreal  Light,  Heat  O  Power,  Consolidated 
A^oneta  Porcupine  Mines  Limited 
McIntyre  Porcupine  Mines  Limited 
Macosso  Mines  Limited 
MacKinnon  Steel  Corporation 
McColl  Fronfenac  Oil  Co.  Limited 
McKenzie  Red  Lake  Gold  Mines  Limited 
Notional  Steel  Cor  Corporation 
Noranda  Mines  Limited 
P  Bnen  Gold  Mines,  Limited 
Oltaw’Q  Cor  O’  Aircraft 
Otiowa  Light,  Heat  Cr  Power  Co, 

Pamour  Porcupine  Mines  Limited 

Penmans  Lin^ited 

Preston  Las*  Dome  Mines 

Provincial  Poper  Limited 

Power  Corporation  of  Canodu 

Pickle  Crow  Gold  Mines  Limited 

Paymaster  Consolidated  Gold  Mines,  Limited 

Proprietory  Mines 

Ouebcc  Power  Co. 

Regent  Knitting 
Royal  Bank.ot  Canado 
Reliance  Gram  Co. 

Reno  Gold  Mines 

.Sun  Life  Assuionce  Co  of  Conada 
Shawinigan  Water  0  Power  Co. 
Sherwin-Willioms  Co.  of  Canada 
Sherrilt  Gordon  Mines,  Limited 
Simpson's  Limited 
H.  Simon  &  Sons  Liinifed 
Southern  Canada  Power  Coipoiation 
Siscoe  Gold  Mines  Limited 
Silverwood  Dairies.  Limited 
Steel  Co.  ot  Canada 
Sudbury  Basin  Mines 
United  Amusement  Coipoiatioli 
Ventuics  Limited 
Wabosso  Cotton  Co. 

Waite  Amulet  Mines 
Weston,  George  Limited 
Western  Grocers  Limited 
Zellers  Limited 
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Stock  Exchange  Record — ^Montreal  and  Toronto  “"''**54,^®*"*'*'*"  Canadian  Active  Bond  Prices 


Week  ending  Janiury  25,  iy44- 


Abitibi . 

Do.,  pref. . . . 
Do., 

Acme  Glove. . . 

Do.  pref. . . . 
Agnew  SurpaM. 

Do.,  pref.  .  .  . 
Aluminium  Ltd 


Prev.  High  Low 
Close 

3<.i  3 

3*'i  34  32 


Sales  Bid  Aik  High  Low 
7260  ..  ..  3'*'  2'i 


Algoma  Steel  Corp ..  .  10.' 

Do.,  pref .  90 

Amalgamated  Electric. . .  9 

Anglo  Can.  Tel.,  pref  .  46' 

Aibeitoa .  22 

Assoc.  Breweriea .  22'i 

Do.,  pref .  108' i 

Assoc.  Tel.,  pref .  34 

Ault  &  Wiborg,  pref  :  . 

Barker's  Bread .  .3 

Do.,  pref .  ,19'. 

Bathurst  Paper,  "A",.  . .  15  ' 

Beatty  Bros .  24 

Do..  lit  pref . : . .  15 

Do.,  2nd  pref . .  1 1.1 

Bell  Telephone, ; . •  1 55 

Biltmore  Hat . :..  8’i 

Blue  Ribbon . i..  lo 

Do.,  pref  .  4.1 ’i 

Blue  Top,  "B”. . : .  16 

Do.,  pref .  14 

Brantford  Cord.,  pref,  .  26',' 

Brasilian  .  ...  23 

Brewers  &  Distillers  ...  7' I 

B.A.  Oil .  22 

B.C.  Power,  "A" .  24'i 

Do.,  "B" .  2 ''4 

Bruck  Silk .  g 

Build.  Prod.,  Class  "A”.,  16 

Burlington  Steel .  9 '  .j 

Caldwell  Linen .  5'  j 

Do..  1st  pref . i..  26 

Do..  2nd  pref . :  lo’^' 

Calgary  Power .  50 

Can.  Bread . • . .  6 

Do.,  "A"  pref. 109 
Do..  "B"  pref  .  t  .  . ,  58' j 

Can.  Cement .  7 

Do.,  pref .  106'j 

Can.  Cj’cle,  pref.  ....  105 'i 

Can.  Forgings,  "A".  .  .  21 

Do.,  "B” .  40 

Can,  Nor  Power  .  .  : ,  .  7' j 

Can.  Packers  .  .  91 

Can.  SS.  Lines  .  1 1 '  .1 

Do.,  pref  .  34 'i 

Can.  Wire  &  Cable.  •'A  '.  67 

Do.,  "B" .  .  18'a 

_  Do.,  pref  .  «  .  110 

Can.  Bakeries  ,  .  • ,  .  .  *  5 '  j 

Do.,  pref.  91 

Can.  Breweries  .  S'.'. 

Do.,  pref  .  41'.] 

Can.  Bronsc  . r .  .  .14  '  J 

Do.,  pref .  106 

Can.  Canners  .  8 '-I 

Do.,  lit  pref  . . . :  .  23 'a 

Do.,  2nd  pref  ; . .  I2~l 
Can.  Car  8s  Foundry 

Do.,  pref.  (new) . 

Do.,  pref . . .  28 

Can.  Cclancsc .  38 'i 

Do.,  rights  .  22's 

Do  .  pref  .  115' j 

Can.  Converters  .  ;....  .19'^ 

Can.  Cottons . 103'ii' 

Do.,  prel  . .  130 

Can.  Dredge  8s  DtKk  .  .  IS’j 
Can.  Fairbanks,  pref  •.  110 

Can.  Foreign  Invest  .  ,  25 

Do.,  pref . 105 

Can,  Grn  Elec . 215 

Can.  Ind.  Alcohol.  "A". .  .S'.j 

Do.,  "B" .  S'li 

Can.  Iron  Foundries  .  .  85 '  i 

Do.,  pref.  .  .  .90 

Can.  Locomotive .  29 '-j 

Can.  Oil  Co . :  21 


..  13 tj 

13?4 

13 

25 

..  113 

112 

10 

.  .  97) 

97 

—  ’  •. 

740 

. .  96’i 

98 

97 

■I-  I'*' 

771 

10)ii 

lO'W 

10)* 

109 

22  22'f  22 

22'^  22}i  22 

108' 8 


15'j  13"^ 
24  21'* 
15 

*113)^*110 
156  152'^ 


22’t 

21'*  --  '* 


..  44 

1 7 's’ 
*14'j 
26;*  26'i 
24  U 


7li  .  . 

221i  2\U 


108  104' 

*106  *105 


Current  Do.,  pref .  . 

Div.  National  Breweries .  34  34  —  U 

Rate  Do.,  pref .  41  43  4-2 

....  National  Grocers .  9ii  10,'<  9H  4-  *1! 

Do„pref .  28  27?<  ..  —  W 

....  Nat.  Sewer  Pipe,  “A”. . .  18  1814  +  c4 

Nat.  Steel  Car  (new)....  IS'^  15H  1514 

$6  50  Niagara  Wire  . :  ..  16  \6H  I6<i  4- 

80  Noranda  Mines .  50!4  5114  51  4-1 

$7  00  NorthStarOil . :..  1  20  1  25  ..  4-  -05 

88  00  Do.,  pref .  4^4  . .  _ 

$5  00  Ogilvie  Flour .  25  25 J4  25  + 

.  .  Doy  pref .  166  . .  .... 

$5  00  Ont.  Steel  Prod .  1314  13)4  .  •  .... 

Inl.  Do.,  pref .  120  ..  .... 

$2  75  Orange  Crush .  3  .... 

80c(b)  Do.,  pref .  7'4  , .  ..  _ 

$1  00  Ottawa  Electric .  21  24)4  +  3'A 

$7  00  Ottawa  Car .  5  5  ..  _ 

Ottawa  L.  H.  h  Power  8  7A  ■  ■  —  1 

$5.50  Do.,  pref .  86  87  4-1 

.  .  Page  Hersey  Tubes .  97  97  .... 

Penmans  Limited .  50  50'4  -I-  )•* 

$1.00  Do.,  pref .  126  .... 

....  Photo  Engravers  .  12 '4  ... 

Porto  Rico  Power,  pref  .  IIO  119  115  4-9 

$7  00  Power  Corp .  6'4  7  4-  '4 

$8  00  Pressed  Metals .  6»d  7  6»4  4- 

.60  PriceBros .  .  21H  21)4  21'  —  M 

■  Do.,  pref .  94  95  4-1 

$2.50  Quebec  Power . ;,...  15M  13  |2»;  —  2»4 

•  Regent  Knitting . •  8 

.  .  Do.  pref  . . .  21 

$1  30  Riverside  Silk,  "A” .  24  24 

Int.  Rolland  Paper .  9  10'4  4  i'4 

Int.  Do.,  pref .  97  99  4-2 

$1,00  Russell  Industries .  20  20 

$2  00  Do.,  pref  1 .  200  200 

.  Saguenay  Power,  pref  . .  lOI  lOI 

sh""- .Water  81  Power  .  15U'  16'.*  15  4-  •'* 

70c(b)  Sherwin-Williams  15  * 

60  Do.,  pref .  125  128 

....  Silverwood  Dairy  .  11 

....  Do.,  pref .  g','  " 

.  Simon  A  Sons .  10'..4  ..  ” 

$6.00  Do.,  pref .  110 

Simpson.  "A”  stock  ..  28  28  27  _ 'i  ' 

$5.00  Do.,  "B" .  141  jj  16 

$2.50  Do.,  pref .  107(4  107 '.3  . 

.  .  Smith  (Howard )  Paper  M'j  14V4  .  —  'j 

Arr.  Do.,  pref .  108  108 

$5  00  Southern  Can.  Power  .  .  10'«  I0'4  10  '4 

$1.50  Standard  Chemical  .  19 

..  .  Standard  Paving .  2>s  .1  --  'a 

60  Do.,  pref  (new) .  10  11  -  1 


lot*'  914 
28 '4  28 
18)4  18 
15H  !3»4 
16't  1614 
51 '4  48)4 
1.25, 

4  474  4)4 

25'4  25 

♦166  »153 

13'4  .. 

♦120 

♦S’*  ♦  SO 
7)<  6'i 


87 

98 '4  97 
.50'*  . 

126'4  .. 

13’* 

119  no 

7'4  6 


___  I  (Furnished  by  A.  J.  Pottieen,  Jr.  &  Co. 
Limited). 

11^  INDUSTRIAL  STOCKS  lid  Ashed 

if  ^  Andion  Not.  Corp .  24.2S  25.25 

Anglo  Can.  Tel.  "A"  Com.  9.(»  10.0C 

ji'50  do  5V2%  Pref .  48.25 

...  Atlos  Steel  Com .  25.(X)  26.5C 

$1  06  do  2nd  Pref .  107.(X) 

..  .  B.C.  Pulp  &  Poper  Com.  ..  1350 

$4  00  do  7%  Pref .  75.00  80.0C 

_  B.C.  Sugor  .  74.00  SO.OC 

35c  B  C.  Tel.  Ist  Pref .  113.00 

$1  20  Brondrom  Henderson  Com.  4  50 

$7  00  Brantford  Roofing  .  575 

Brown  Co.  Com .  1 .80  2.4C 

♦7  0®  do  6%  Pref .  35.00  36.5C 

Burns  &  Co.  Ltd.  "A"  ....  11 .00  1 2.0C 

do  "B"  .  7.00  a  OC 

Can.  Wire  b  Coble  Pref.  .  lOR.OO  IIO.OC 
$I  60  Industries  “A"  Com.  150.00 

$5  00  do  "B"  Com .  150.00  154.00 

$5.00  do  7%  Pref .  172.00 


GOVERNMENT  BONDS 


-1942-43— 
High  Low 


119  no 

7H 

7  6*4 

21 H  19 
95  93 

12»4 


♦16*2  *13 
128 


0  8^4' 

njj  *iut  *7'i 
..  *110  *104 

28  27 


108 

10'^  10 


an 

8'j 

28.5 

B  '*  8 ' )) 

23 

23 

i  * 

185 

23'i  23 

13 

.110 

13  12’^ 

q 

—  /  i 

1056 

O'*  8', 

26 

25'.,' 

—  ’-i 

860 

27,': 

26  25'. 

!')  38 

38’'. 

38',' 

—  1 

305 

23 

.)8'i  35' j 
25  22’^  .  . 

148 

H-'r ; 

110 

148 

45 

ft)'.: 

-i-  y  -i 

1886 

45  36 

107)  s 

. ,  +107', *103 

1 2.S 

--‘.5  ‘ 

25 

125 

J5%- 

is 

•i'  *s 

790 

IIO 

15’*'  15 

..  *110  *101 

25 

125 

25 

Do.,  pref  . 

.  1.13 

1.15 

Pac.  Riv 

J  \0'i 

1 1 

10 

Can.  Tube  &  Steel. .  . 

7 

Do.,  pref  . 

.  10.5 

Can  Wallpaper,  "A". 

12 

Do.,  "B  "  . 

11 ’kl 

On.  Winerica  . 

4’*' 

<  sn.  W.  B.  Bo.*<*«,  "A" 

18 

19 

Carnation  Co.,  Ist  pref 

.  !I6'4 

Corkshntt  Plow  . 

12 

12 

Cona  Bakerieji 

15'it 

15 

Cnn^.  Min  fir.  Smelt 

41 

41  ’ : 

40' 

C.onjiijmern  Gas 

j.m 

J,11 

112 

C  onsumers 

78 

29 

'28’ 

C'o8  Imperial  M«lla 

22 

27’k' 

Crown  Cork  fk  Seal 

78’ 8 

70  N 

Crows  Nest  Coal 

3.5 

14 

Dairy  Coi  p  . .  .  . 

5': 

Do.,  pref 

42 

Distillers  Seagram* 

34 '  i 

15 ’V 

Do.,  pref . . 

JnS’i 

109' j 

Dom.  Anglo  .  .  ... 

.1.1 

Do.,  pref  ... 

80 

Dominion  Bridge  ...  • 

25 

78 

25 

Dom.  Coal,  pref 

1.1 

13’* 

Dom.  Fabrics,  com 

ql.; 

Do.,  1st  pref  ....  •  . 

SO' -2 

Do.,  2nd  pref  . . ,  : 

22'r 

Dom.  Foundries. ,  : 

22' J 

72A 

22’ 

Do.,  pref  . 

105'j 

Dom.  Glass.  ...  . , 

IJ8 

118 

9H  10;  i 
51’i  .. 


Do.,  pref  .....  .  1.59 

Dom.  Scottitli .  . , . .  .70 

Do.,  prrf  .  31 

Dom  Steel  Ps  Co«I,  8^ij 

Dom.  Stores.  . 9"4 

Dom.  Tar  . .  8’g 

Do.,  pref  .  105 

Dom  Textile .  72 

Do.,  pref .  156 

Woo'lens.  : .  4 ’4 

Do.,  pref  . .  13 1  a 

Dryaen  Pallet . :  8 

East  Kootenay  Power.,  .  50 

Eastern  Dairies . 8.5 

Eastern  Steel  Prorl  ....  13 

Easy  Washing  Machine.  9 

Electrolux  Corp .  8  ’  ^ 

Enamel  &  Heat.  Prod ...  5 

Enghsli  Electric,  “A”. .  .  21  *■> 

Do.,  “B” .  3>‘i 

Equitable  Life .  9 

Famous  Players  24’^ 

Fanny  Farmer  Shops. . .  29 

Federal  Grain . : . .  4  •''4 

Do.,  pref  ...  ....  80 

Klcury  Bissell . : . .  J  00 

Do.,  pref .  24 

Ford.  Class  “A”  .  24*jr 


92  90'i$4  OOibi  Stedman  Bros .  23’ 

1 1  ’”*4  91^  Int.  Steel  of  Canada .  64 

35  3U4  $0  Do.,  pref .  69’ 

67  $4  00  Sterling  Coal .  3’^ 

19  $1  00  Stuart  Oil,  pref  .  12 

110  $6  50  Supertilk  HMiery .  3 

3%  Do.,  pref .  83’i 

91  Int.  St.  Lawrence  Corp  .  .  3*i 

S's  5  Do.,  **A’*  pref .  13*i 

44  40'4*  $3.40  St.  Lawr.  Flour  Mills.  .  30 

34 $1  50 (bl  Dp.,  pref . 120 

196  $5  00  St.  Lawr  Paper, pref.  .  51’; 

•  ‘4  R’s  SO  Tamblyn  Ltd  ..  .  15S 

23 23  $1  00  Do.,  pref .  S3 

13  ^  12"r  60  Tip  Top  Tailors .  9’j 

9’4  R’a  •  Do.,  pref .  I09>j 

26  25’*  Tookes  .  .  1  .50 

28  $2  10  Do.  (new)  .  11 

38’^  35’^  $1  00  Do.,  pref  .  28 

22*'^  Toronto  Elevators  ...  30 

HR  $7  00  Do.,  pref  ...  52’^ 

45  36  $2  00  Tucketts  Tobacco,  prel.  151 '2 

*107’aM0J  %4  00(b>  TwinCity .  S'l 

125  $6  00  Do.,  pref  .80 

15^4  15  Int.  Union  Gas  Co  6^^ 

♦no  *101  $6  00  United  Cofp.,  “A” .  27 

25  Int.  Do ,  “B”  .  14’^ 

*106  *103^  $8  00  United  Steel  4 

*215  *200  $8  00  Viau  Ltd  .  5’ii 

5*8  Int.  Do.,  pref .  77ti^ 

S’l  Int.  Wabasso  Cottons  51 

85'4  ..  Int.  Walker  iHiram)G.  as  W.  58 

90  $6  00  Do.,  pref.  .  * .  21 

34’a  27’4'  Western  Canada  Flour  .  5 

21 ’3  21  .50(b)  Do.,  pref  .  76 

135  $8  00  Western  Grocer .  90 

H  10’ i  Do.,  pref  ...  1 22 

*2  $7  00  West.  Kootenay,  pref .  .  150 

♦105  West.  Steel .  .  13 

*12  *10  Int.  Weston's  .  16 

Int.  Do.,  pref  . 107 

.*>  4^)i  Int.  Wilsil  Ltd  I7’4 

19  Air.  Winnipeg  Electric.  *•  A”..  7 

♦11 7’ 3*116*4  $4  00  Do.,  pref  65 

12  11*^  50  Woods  Mfg.  Co.,  pref  02 

60  Wood,  Alex.  Ob  J..  pref.  86 
41'3  38’;i$l  OOib)  York  Knitting  Mills  .  7 

I.U  128  $8  00  Zellers  19 

29  28*4  $2  00  Do.,  pref  .  27’^ 

■  H  22  BANKS 

J,  22  Csnsdiennc  Nat  .  .  1.1.1 

'  v,  ”  Commfrcf . 1.15 

‘  •’  ■  Dominion .  160 

17  MV  17  Imperial .  164  . 

Inoi-  ‘  «  on  Montreal  .  150 

Ml  ’  M,  *  Nova  Scotia .  740 

•84  *75  $5  nii  .  , 

28  23’ i  $1  20  . ' .  234)* 

I.1I,  13  *  LOANS  and  TRUSTS 

9’k  Int.  Can.  Permanent  .  147 

♦51','  *50'..  Central  Can.  Loan .  135 

2Ji;  '  $1  50  Chartered  Trust .  85 

23  22  Econ.  Invest .  .11 

*108  *104  $6  00  Huron  a*  Erie . 72 

118  $5  00  Do..  20  p.r.  paid  II’*' 

1.53  $7.00  Land.  Banking  fc  Loan  .  61 

.70  Nat.  Trust .  160 

'31  Arr.  I'O'*"  ■  .  105)4 

8U  '73|'  Toronto  Gen.  Trust .  85 

10  “  9'™  Int.  Toronto  Mortgage .  82 

gi*  7**  Real  Estate  Loan . .  28 

106  $5  50  *1943  QuoUtions. 


23.'j  24}i  24 


IS '4'  1514  IS 


120  130 

51 's  S3 


9'/  II 
lOO'i  110.)* 


$3,00  Con.  Ingersoll  Rond  .  54.00 

$6  00  Con.  Machinery  Com .  6.50 

Int.  Con  Motor  Lomp  "A"  Ft 

$7  00  "B '  .  8.50 

Inl.  Cnn.  Ten  Pref .  41.00 

lot.  Con.  Westinghouse  .  47.00 

,,  ,  Con.  Western  Lumber  ....  .75 

5®  Capitol  Wire  Cloth  Pref.  .  18.50 

♦•  0®  Cassidy's  Ltd.  Pref.  _  54.00 

41*  an  Cowthro  Apt.  Pref .  3.00 

$j  nn  '■f’d’®  ^  W.  Pref.  Bonus.  17.00 

gg  Claude  Neon  Pref .  8  50 

$6  00  Coloniol  Reolty  Com.  .  ..  3  50 

80c  Colonial  Steomship .  60.00 

$7  00  Commercial  Fin.  Com.  .  .  .  7.23 

$5  50  Corrudoted  Box  Com .  160. 

90c  Detroit  Inter.  Bridge  .  4.50 

60:  Dover  Industries .  9.00 

$7  00  Dunlop  5Pb  Pref.  Par  $25  24.50 

Int.  Edmonton  Stock  Yords  Units  40.00 

‘"J-  Ciolt  Brass  Com .  14.50 

*T  no  Goderich  Elevator  .  11.25 

♦'  ®“  Guordion  Rsolty  Pref.  ...  19.00 

Gurney  Foundry  Pref .  2.00 

$6  50  Boftery  Com .  6.00 

Hayes  Steel  Prod  Com.  .  .  13.00 

$6  00  Highland  Dairy  59^,  Pref.,  52.50 

80:  Ingrom  b  Bell  Pref .  93.00 

Int.  Kingston  Shipbuild.  Com.  .  |■’.f)0 

Loblow  Inc.  Com .  10.25 

Int.  Minn,  b  Ont.  Poper  Com..  10.00 

Mcib)  Moirs  Pref .  44.00 

®®  Morrison  Bross  Prcf . 

♦J  ®®  Morrevr  Screw  7®d  Pref.  ..  101.00 

an., 1.1  C®'” .  15(X) 

Mount  Rovol  Hcf.  N.  Com.  3.00 
45  50  Murphv  Point  Pref.  ....  99,00 

Mofionol  n-ug  C-  Chfm.  C.  1  35 

Neilsen  Wm.  Pref .  101.07 

00  I, i  do  Cem.  .  13.00 

,47  07  I'if"''  Method  Lduiid. 

Arr,  Pref .  76.30 


am  '02’r$  IC2 

102  ■■8  lOOii 

1 03  Vs  101 

154  00  '5^ ''4  99)8 

1 02 1, 2  102 

63  00  'O^Vs  lOS)'* 
8  50  10^ 

IC7'/4  1 06  Vs 

9,25  '07'/t  'O6V4 

108  1071s 


Rot* 

Du*  Pay.  Maturity 

Bid 

Aik. 

Dom  of  Con.  I3rd  Viet.  Loan) 

1’,4 

MN  C 

May 

46 

lOO’.'s 

1005 'a 

Dom.  of  Canada  Bond* 

2 

JU 

G 

Jun* 

44 

lOo 

101 

Dom.  of  Can.  Hit  Vict.  Loeni 

2 

JO 

c 

June 

46 

lOO'i 

101 

Dom.  of  Con.  I2na  Vict.  Lnl 

2'1| 

MS 

c 

Mor. 

48 

100-4 

ICI  ',4 

Dom  of  Can  list  Vict.  Loan) 

3 

JD 

c 

June 

5L'-5l 

1U3  '  4 

104 

Dom.  cf  Co.-i.  I2na  Wor  Ln) 

3 

AD 

c 

Oct. 

49-52 

lOiTs 

I023i 

Dom.  of  Con.  (2nd  Vict.  Ln) 

3 

Mi 

c 

MOr. 

52-54 

101 

I02',2 

Dcm  of  Conoilo  Bond* 

3 

JD 

c 

June 

50-55 

)0QU 

10! 

Dorri  of  Coi.  (3rd  Vict.  Loan) 

3 

MN 

c 

Nov 

53-56 

I00'2 

101 '  , 

Dom  of  Con:  i3  Bon4t 

i 

JD 

c 

Jun« 

53-58 

99' 8 

100--8 

Dom  of  Canada  Buna* 

4 

MS 

c 

i«pt 

Pers. 

94'; 

9512 

Dom  of  Conodo  Bond* 

3','. 

JD 

c 

June 

43-49 

10258 

103 1,4 

Dom  of  ConoOQ  Bends 

3'. 

MN 

L 

Nov. 

48-51 

'Oils 

104'  > 

Dom  of  Caa  list  War  Ln) 

3 ',  '4 

FA 

c 

Feb. 

48-52 

104' 2 

IC5'2 

Dom.  of  Canodo  Bonds 

3'. 

JD 

c 

June 

56*66 

lOPa 

Dom.  of  Conodo  Bends 

3'/2 

AO 

c 

Oct. 

44-49 

101^8 

102  a 

Dom.  of  Conodo  Bonds 

4 

AO 

c 

Oct. 

47-52 

106I3 

107 

Dom  of  Canodo  Bortds 

4'', 

AO 

c 

Uct. 

44 

102'  . 

103)4 

Dom  of  Conodo  Bonds 

4',j 

F4 

c 

Feb. 

46 

1 ■  a 

1  Oo ,  4 

Dom  of  Conodo  6or»ds  . 

4'/7 

MN 

.. 

Nov. 

46-56 

1  C(3  ’ .} 

107 

Dom.  of  Conodo  Bond*  . 

4'/J 

MN 

c 

Ncv. 

47.57 

1075,8 

103 '.'2 

Dom  of  Conodo  Bonds  .... 

4'/? 

MN 

W 

Nov. 

48-53 

103’., 

109-’.i 

Doiu.  of  Canodo  Bond* . 

4'/2 

MN 

L 

Nov. 

49-59 

1095's 

1  I0',2 

AILWAY  AND  NAVIGATION 

BONDS 

Canada  Steamthiip* . 

S 

JJ2 

c 

Joa 

57 

IC4 

ICS 

Con  Pac.  Ry . 

3','? 

FA  15 

Feb. 

15-51 

102''. 

104'-. 

Conodion  Poc.  Roilwoy  .... 

4'/j 

JJ 

L 

July 

60 

IIP. 

1  I3'2 

Con.  Not.  RIy.  (Dom.  Guar.) 

41  ? 

Mi  C 

:nl 

Sept. 

51 

12J 

Con.  Not.  RIy.  (Dom  Guar  1 

4+4 

JDEI  ' 

wM 

June 

128 

Can.  Not.  RIy.  (Dom.  Guar.) 

3 

JD15  C 

Dec. 

45-50 

101  ',2 

ice ',2 

Con.  Not.  RIy.  (Dom.  Guor.) 

5 

JJ  CNL 

July 

49.69 

1  17 

Con.  Not.  RIy.  iDom.  Guor.) 

3 

JJI5 

C 

Jon. 

54.59 

99 ',4 

ico'/2 

PROVINCIAL  AND  MUNICIPAL  BONDS 

'2  25  tsitowina  quetaliens  acs  furnishsd  by  Tht  Investment  Dealers'  Association  of  Canada 


13.00  M.50  High  Low  Provinca — 

52.50  .  .  87.00  57.00  Albarto  . 

93.00  89.00  57.00$  Alberto  . 

n.no  15.00  III  00  102.00  British  Columbio . 

10.25  11,00  120.50  i02.00x  British  Columbio  . 

10.00  11.00  113.00  90.00  British  Columbio . 

44.00  107.00  93-00  Manilobo  . 

13.00  115.00  94.00X  Mnnitobo  . 

01.00  110.50  100.50  New  Brunswick . 

15  (X)  119.30  94.00X  New  Brunswick  . 

3.00  117.25  I02.(30x  Novo  Scot io . 

99,00  107.00  107.00  106.50  Ontoi  io  . 

1  35  200  10875  10600  Onloiio  . 

01.07  123.00  105.301  Onlorio  . 

13.00  120.00  108.00*  Ontario  (IIEPOI  . 

123.00  I  H.OOc  Do.  . 


PROVINCIAL 

Roto 


26-,  27'*  27 


Pmf . 

76.50 

99.00 

95.00 

Ptmee  E'jwarJ  Island 

N.  A,  Elevator  2nei 

bob-er 

25.00 

78  00 

108.25 

.  98.00 

Quebec 

Pro'-inciol  Pcjncr  7^o 

Pref 

1 0'T  PO 

103.00 

99.00 

Saskoichewan  . 

Oumle  Milk  Prod. 

3.00 

104.00 

74.00 

So«kotchewon  . 

Rolione*  Gram  Conv 

17.00 

101.00 

99.00 

baskatchewon  . 

do  Pref.  6’ 

90  50 

93.00 

Rivcrsid'.  STk  '  B  '  .  . 

2.50 

Rudd'-,  E.  1.  Picf  . 

r^.oo 

Ri'in-Senn  McNaiinhton  C. 

P.IO 

3.10 

9*00 

OO.-r'i 

CtiO' lolle'ovin  . 

Stondor’d  Fuel  Com.  . 

t.is 

1 17.00 

10:  ^'9 

Halifax  . 

Prof.  .  . 

73.00 

109.00 

0  7  L’C 

Hull  . 

f^tcdniGO  Bros. 

Pref 

55.00 

ro 

104.00 

93.00 

Levi*  . 

Sutton  Horsley  .  .  . 

1.25 

1  10.0(2 

1 0 1  .Ou 

Monel  oil  . . 

To-nnto  Carp^f  Com. 

73.00 

100.50 

90.00 

Monticol  . 

Un’on  Stk.  Yds.  Sosk 

80), 

.... 

1 10.50 

I03.00X 

Ottawa  . 

5’i 

6 

4-  '-a 

no  . . 

6 

77 ’j; 

80' 8 

78 

4-  2  A 

243 

80 '8 

78 

51 

51 

50  .. 

51 

50 

58 

59 

57’* 

4- ' '  A 

977  .. 

61 

57 

21 

31 

100  .. 

21 

20 

5 

S 

1344  .. 

yn 

5 

76 

83 

75 

+  6 

759  .. 

51 

75 

61*'  6'4  —  ’ 

64'!i  63)4  -  I 

110  117  1  28 


1.)4)4  133)2  —  1 1 


P(d .  SO  07 

United  Hefei  b'-'Ies .  4  on 

$.5  00  United  Steel  "A'  Pref.  ...  23.75 

$4  no  Vicerov  Mfg.  Pref .  23. '^0  26  OC 

fj  ®®  do  Com .  16  23  2’  3C 

$1  00  woierloa  M.rinulocfuring  4.60  5.25 

Western  Gram  Pref.  .  .  30.00  33. OC 

$3  00  insurance  STOCKS 
47  nn  priliih  Americo  Assce.  ...  52  01.1 

Canada  Life  Assce .  360.170 

go-  Canod'On  Fire  Inc .  75.30  53.07 

00  Cenfedcration  Life  'O^b  Pd  133.00 

$1  00  Continental  Life  20®b  Pd-  28.37 

Crewn  Life  Fully  Pd  D  12'’o  23000 
Pern,  ef  Can  Gcii  Ins.  .  .  .  125.00  .  . 

$7  00  Dom.nion  Life  .  175,(70 

An.  Empire  Life  23'>.i  Pd  ....  10,23 

Inl.  Excelsior  L.'c  401-;,  Pd.  ...  79.00 

SO  Great  West  Life  .  260,00  275.00 

$1  Sq  Gua-antee  Ce.  ef  N.  A.  .  200.00 

Halifax  Fire  Insurance  ...  14.50  16.50 

$6  pO  Imperial  Life  .  260.00  275.00 

$6  00  Monufacturers  Life  .  25000 

$8  00  Maritime  Life  21.00 

$8  00  Monarch  Life  20<>o  Pd.  ...  36.00 

•  f)?  National  Life  .  1 1 .00 

*12  .Sovereign  l  ife  257;,  Pc'.  ..  17.00 

sTn  22  Sun  Life  Assce.  .  .  305  00  325.00 

♦  Teronto  Generol  Insurance  4.25  5.25 


114.00  102.00*  Quebec 
112  00  00*  Saint  Jehn  . 

99.00  90.013  3f.  Lambert 


Moturily 
Morch  1947 

Oct.  1939 


Apiil  1947 
Oct.  1951 
A\oy  1950 
April  1961 


Moich  19.'  I 
Aug  1936 


J.jly  17:2 
.'on.  1932 

/'.(oich  1934 
Moy  19;, 2 
July  17.i4 
Me  ch  l-iS'S 
July  194y 
June  i9;  9 
Apnl  1971 


26  00  103  00  lOl.Of.  Sydney 

•  ’  104.C0  96.00  Three  Rivers .  6)7  ' 

116  75  lOl.OCv  Voriccxjver  .  So  '  i  nc, 

^^•90  101.95  93.00  Westmeunt  .  2^:’ 

87.00  64  00  Windsor  .  9  *  I.  ^eu.  U.u 

124  50  99.CGX  Winnipeg  .  ’  ■'7,  ^  °  i, 

v _ Payoble  ConoOo  ond  London;  x — Payable  Cciiodo  ono  New  York, 

I _ Poyobla  Canada.  New  York  ond  London. 


P.'ice  Askad 

S4.00  89.00 
63. OO  90.U'J 
lOu.50  n  1.30 
I  18.30  123.30 
I  1  u.OO  I  I  5.1)0 
103.00  110.00 
111,00  116  00 
no  00  113.00 

lITijj  123.00 
I  11. ..U  I  I9.  J 

10... 30,  I  10. .,0 

108,00  n  J  00 

I.  '  JO  I  •JO.r 
I'Oi.O  I  f.-J 
:  .  00  1 . 0  I  ) 


v  ..VO  U  J  Oo 
1  n  '.■>  1 1 1'.o.i 
1  09  'I'O  I  1  1  V'J 
K'9  .J| 

I  10  00  1  1'.  V'  • 

97  Cu  K  I  00 

I I  00  I  ,  0  j.J 
n  t  oO  1  .  : r  I 
f  i .  00  n  /.oo 

u  '  U'J  lO'lL  J 
lO.'-.J  lOj.OU 
K'lOO  1o9,0o 
1  i  J  0  I  i  :  1  .(  7 


CORPORATION  BONDS 


Ufllity-  B'l 

10  23  Algoma  C  b  H  B  Ry.  3,  1959  33 

7900  '  '  Assce.  Tel.  b  Tcl.  3'  ;,  1930  93 

inn’r^  275.00  Avalon  Telephone  4i''2,  1933  101 
14  50  16  50  Bell  Telephone  5,  l^uO....  l.*0 

260.00  275.00  r  r'  1960  62 

76(7(7(7  B  c.  Power  4)4,  I960  ....  6i 

^71^  ■'  B.C.  Telephone  4','2,  1951  HO 

ic  no  Calgory  Power  5,  i960  ....  113) 

lino  Calgory  Power  5,  1964  108 

17  00  '  C.  N.  Power  5.  1953  .  IIO 


Asked  I  P' "nier  Ntid.  POP.  I 
-a  Brand-Hendei'ou  (.,  1943 
I  Ftewii  193/  .  . 

98  Lan.  Inl  Paper  1917 


1.40  147'4 

♦135  *1-25 


170 

1U’**107  ♦104'4 


Record  of  the  Curb  Markets 


$1 .00 

Arr.  Aluminium  ;.  109'*'  HO). 

Int.  Bathurst,  “B"  . i..  3  3'* 

Beath  Co.,  "A”.  .  .  5'4 

$2  50  Beauliarnoi* .  ,  .  10  10'* 

Belding-Corticelli . ;  92 

Int.  Do.,  pref  .  120'4 

$1  00  B.C.  Packers .  23  24 


24’li  24’fi  '24  — 


Do.,  Class  *‘B”.  : .  .  . 

24'* 

Foundation  Co.  of  Can. 

I5», 

16 

15 

Gatineau  Power . 

9 

9'* 

8 

Do.,  pref.  5^ . . 

86 'ii 

90 

86 

Do.,  pref.  5  lij'o. , 

95 

95 

Gen.  Steel  Wares 

12 

121*' 

12 

Do.,  pref  .  . 

108'.' 

109 

Goodyear  Tire .  . , , , . 

86'^ 

88 

87 

Do.,  pref.  (new  >  .... 

56 

55 

54 

G.  L  Paper.  V  T  • . . . 

5’* 

5)< 

Do.,  pref.  V.  T 

22'. 

22' -i 

Great  L.  Paper  Sc .... . 

SA 

Do.,  pref . 

24 

Great  west  Saddlery  . 

5='-$' 

SA 

Do.,  pref . 

34 'a 

Greening  Wire . 

12), 

Curd,  Charles . 

7’* 

7'i 

Do.,  pref . 

95 

Gypsum . r . , . 

7 

7 

6’ 

Hamilton  Cotton,  com 

15)4 

Do.,  pref . 

34  H 

Ham.  Bridge  <ncw).  .  . 

5?* 

6 

5: 

Ham.  United  Theatres 

2  A 

Do.,  pref . 

101 

Harding  Carpels 

4’*' 

S 

Hinde  &  Dauch  Paper. 

IS’i 

l5Ji 

Holt  Renfrew  Co  . . 

6 

25  $1  00  B.C.  Packers .  23 

29  28'4$I  .S0(b)  Bright  Co..  T.  G . 

5’*  4' 4  ....  Do.,  pref . .  .  92 

88  77  ....  Calgary  Power,  pref  ..  .  106 

*1  00  *  85  ...  Can.  &  Dom.  Sugar.  ...  20 

24  Can  Bud  Brewerie*  .  .  12 

25  24  $1  00  Can.  Food  Prod .  S3 

*24 '4  *20  $I  00  Canada  Malting .  44 

16  IS  $I  40  Can.  Vinegar* .  9 

•I'S  8*4  .60  Can.  Starch .  II 

90  84'<|  $5  00  Do., pref .  116 

95  93  $5.50  Can.  Industries,  "B”.. . .  153 

12’*  M)*  Do.,  pref .  172 

110  109' 4  $7. 00(b)  Can.  Gen.  Investment.  .  10,' 


106 

20'*'  20't  20 


IS2'4  152 
174 


5)*  S'xC 
2VA  22A 

33H  40 


90 

8e'i 

$2  50 

56'*' 

5411; 

$2  50 

6'j 

S'-I 

22’*' 

21 'll 

Int. 

SH 

24 

S’A 

Do.,  pref.  .  . 
Can.  Light 


10'*  IO).* 

.75 

59  58)4 

19’*'  . 

2  00  2  25 


♦..  *95 

’’■'i 

ISA  16 


3A  2'4  ....  Can.  Nor.  Power,  pref. . .  98}-i  97) 

24  2lA  ....  Can  P.  &  P.  Invest . 60  .60 

S/i  Do.,  pref .  6''4  6f 

36  Arr.  Can.  Vicker* . .  6)4  6) 

♦12’*'  *10)4  .60  Do.,  pref .  54  52 

„  7’*  ....  Can.  Weatinghouee  _  48  48) 

*95  *70  .  .  .  Catelli  Food  Prod .  II '4  12 


..  IIO’* 

$6  00 

433 

3'* 

2' j 

5 

OH  s'i 

252 

lO's 

10 

92 

92 

$4  00 

125 

125 

$7  00 

120 

24's 

21 

S 

6A  . 

90 

*92 

$6  00 

105 

106 

$I  00 

823 

20H 

20 

80 

♦14 

*6 

'  '5 

SO 

49 

55 

44 'j 

$2  00 

50 

10 

93. 

40 

*11 

*9 

Int. 

no 

*116  *110 

$7  00 

14 

lS6',ii 

152 

$7  00 

50 

174 

$7  00 

30 

10'*' 

50 

.90  .75 

7 

59 

Arr. 

IS’li 

18  IS'* 

$1  00 

435 

2  25 

1  85 

Int. 

98 

98'.; 

$7  00 

Toronto  Generol' Insurance'  4.25  5^25  Gotmeou  Power  3-’*,  "A  ".  .  107 

West  Assce.  Com .  46.00  °  r  ''  r  iaio''  in7 

$8  00  Hn  Prof  41  8t1  Gotineou  Power  5.  1949  *02 

$8.00  .  il'nn  Inter.  Hydro  Elec.  6,  1944..  EO),-, 

$4  00  'I'fstein  Life .  11.00  ..  ^  ,,57  ,03,^ 

$2  00  TRUST  b  LOAN  Int.  Power  6'/j,  1957  107 

*^80?  British  Mfge.  i  Trust  ...  .  125.00  13500  miiA 

«  on  Crown  Trust  .  60  00  ..  Mor  T  &  T  4  1967  (JV/2 

ij  So  Eostern  Trust  .  147.50  .  Mont.  Is.  Fwr.  j'  -  19j7  M  7 

J?  o5  Grey  &  Bruce  Trust  Por  $50  47.30  ..  Mont.  Trom.  5,  19jl  ^  104'* 

00  Guelph  &  Ont.  I nv.  Par  $50  50.00  55.00  Mont.  Tram.  5,  I9jj  .  .  9, 

$5  00  Industrial  Mtge.  b  Trust  .  26  50  ..  Moot.  Tram  4',m  1955  8.3 

$2.00  Lambton  Loan  .  36.00  Mtl.  L.  H.  b  P.  9  '956 

London  b  Western  Trust  38.50  Mtl.  L.  H.  b  P  3)2,  '?63_  101 

Midlonid  Loon  &  Sovjngs  .  .  14.50  17.50  Mtl.  L.  H.  Ct 

Montreal  Trust  .  65  06  .  Nfid.  Ct  P.  4’/ 

Nova  Scotia  Trust  .  144.00  ..  NfId.  &  P.  5, 

Premier  Trust  .  39.00  N.S.L  Cr  P.  4, 

Royal  Trust  .  70.00  . .  Ottawa  Power 

Sherbrooke  Trust  .  121.00  ..  Ottawo  V.P.  4, 

Sterlina  Trust  .  5R.00  .  .  Ottowo,  V.  P. 

Trust  O  Guoi’antee  .  37.50  Power  Cor.  4V; 

$6  00  Victorio  Trust  &  Savings  74.00  80.00  Quebec  Power  - 


G.  &  E  Elec  61/2*  1945  HO 


Can.  Loco,  o.  . 

1  "J 

Con.  Vicko’s  C\  1?1  /  ... 

111/ 

till 

Con.  Crniont  2-  I'^-'l 

1,7) 

lO'j 

Cons.  Paper  19  *I  .  .  . 

O’ ' 

.041', 

Dominioti  Cool  1931^. 

101 

10','  ^ 

Dom.  Steel  Cr  Coai  6’4.  1^55 

l'.'i7 

11!)" 

Dom  .Tar  Ct  Chem.  4’  2  1^52 

103 

U  -J 

Dorritn.'on  \V.  Cr  W  6,  1953 

100 

10.1 

Donnacona  Popor  4';,  1950 

93 

93 

Dryden  Paper  6.  1949 

104 

Eostern  Doip*^s  6  1949^  .. 

93 

Pomous  Plovers  4’,2,  1951 

M3 

ic3 

For.  P.  P.  Sec.  6.  1949  .  . 

/.3 

Fro  rr  Co.  c,  1936 

103 

Gcneiol  Steel  W  4’-!,  19'’)? 

101  Vi 

104 

G'cot  Lof.c«  P-p*  ,  19^5 

Ml  '  . 

103'  i 

Givpsim  L.  ^  A.  5'!^.  1948 

105 

107 

Int  C4v  Soki  5':.  1946 

lOC 

Lake  St.  John  1  I  ... 

.S| 

F4 

McColl  Front.  Cil  4’  ,,  1919 

10-1 

106 

Maple  Lcot  S'.-’.  195S  .... 

101  '"i 

103' j 

Mossev  Harris  I’-j.  1954 

101  '  i 

103'* 

Mersey  P.  5,  1949  . 


'^■50  il'A  Mersey  P,'  6,'  1949 


Nfid.  b  P.  41/2.  1956 
..  Nfid.  b  P.  5,  1956 
,  N.S.L.  b  P,  4,  1957 
..  Ottawa  Power  4,  1957 
Ottawa  V.P.  4,  1964 
..  Ottowo.  V.  P.  5.  1959 
Power  Cor.  41.7.  1959 
80.00  Quebec  Power  4,  1962 


Woterloo  Trust  .  100.00  1 05.00  1  Saguenay  Power  A^'2,  1966  106 


THEATRE  STOCKS 

ATens  Kingston  Units  65.50 

Allens  Tor.  Thcotres  Pref.  36.00 
Allens  St.  Cothorines  Units  63.00 


United  Amusement  Com. 


Showinigon  4,  1961  ...  104 

Shawinigon  4’'2,  1967  ....  115 
70.00  St.  Maurice  Power  4)22.  1970  103 ’,'2 
•  St.  Maurice  Power  5,  1956.  .  100 

•  •  xUnited  Securities  3.  1952  94 

VVInnipeg  Elec.  "A"  6.  1955  98 

•  •  Winnipeg  Elec.  5,  1965  97’ 2 

16.00  Industries — 

Abitibi  6,  1953,  C.O.D.  ...  79 

.1  Abitibi  6,  1953  .  79 

U  Acodio  Sugor  4 1/2,  1955  101  ’2 

9-25  Acodio  Sugor  6,  1954  .  .  102 

•  ..w.  Alberta  Poc.  Groin  6.  1946  105’/2 

3.00  Algcmo  Steel  5,  1948  ....  103 


M.  Cr  O.  Paper  5.  1960  .  .  1  1  1 

Moirs  Ltd  6,  1953  .  ^6 

Mont.  D.  D.  6.  1948  .  95 

N.  S.  &  C.  3’2*  1963  _  87 

Price  Bros.  5,  1957  .  103 

Price  Bros.  4,  1957  .  100 

Restigcuche  6,  1948  104 

Rollond  leaner  4' 2  1951  lUI 

Simpsons  L’d.  4' 4,  1951  103 

Smith  H.  4’'2,  1951  1C3 


Western  Groin  5,  1963 

Real  Estote — 

Alex  Bldq.  6,  1947  . 

Acodio  Apts  4,  1958 
Dominion  Squoie  4,  1963 
Godfrey  Realty  4  1952 
Montreal  .Apt.  1st  4,  1954 
Quebec  At.  5,  i960 
Sherbrooke  St.  3’ 2  1952 


!  1  I  1“ 

.  96''. 

.  95  ‘ 

08 

.  87 

90 

.  103 

105 

.  100 

104 

101  '.'2 

iu3'^ 

103 

105 

103 

105 

102 

102 

90 

93 

40 

64 

.  76 

79 

63 

64 

89 

55 

67 

82 

Do.,  pref .  88 

Hunts  Candies*  “A” .  j . .  11 

Do..  “B  *  11 

Imperial  Life  Ass .  274 

Imperial  Oil  . . a  14 


Imperial  Tobacco. .  #  •  •  •  10’ 

Do.,  pref .  jy 

Imperial  Varnish . 1  10 

Do.,  pref .  29 

John  Inglis .  *  .  . . .  7' 

Ind.  Acceptance,  “A”,  a  23 

Do.,  pref .  . .  90 

Intercolonial  Coal  ...  1  33 


a  M'/  14*^  13^'  -- 


Do.,  pref  .  .  . 

.  125 

at 

Int.  Bronze  Powders  . 

.  13' 1! 

14 

85 

Do.,  pref. . . . 

.  224 

23 

140 

Int.  Coal  &  Coke  .... 

.  28A 

Inter.  Metal  Ind  .... 

!  17 

17)5 

i  7 

460 

Do.,  pref . 

Do..  “A”  pref. 

.  no 

100'5 

100  —  9'i 

75 

.  98 

99H 

20 

Inter.  Milling,  pief . . . 
Do.,  4'\' . 

!  115)^ 

.  109)a 

Inter.  Nickel . 

.  30)i 

3i 

2755 

Do,,  pref. .  .  .... 

.  160 

Int.  Pulp  &  Paper .... 

.  16 

Do.,  pref . . 

.  76 

2\H  -  i'x 

Int.  Pete . 

.  23A 

22'*' 

27(5 

Inter.  Power . .  1 . , 

.  23 

24 ',5 

22,'i  -1  I'l' 

1295 

Do.,  pref . . . 

.  Ill 

112 

75 

Inter.  Utilities.  “A”. 

.  22 

2.3)t 

22  1 

525 

Do..  "B  " . 

.  ..'10 

.25 

—  05 

125 

Jamaica  Pub.  Service 

Do.,  pref. . . 

Kelvinator . . . . . 

Lake  of  Woods. 


Do.,  pref . 

. ..  130'* 

Lang  &  Sons  . : . 

...  H 

Laura  Secord . 

..  14'* 

H'i 

U'a  - 

Lcgare*  pref . 

..  12 

Lindsay,  C.  W . 

8 

Do.,  pref . 

, . .  55 

Loblaw,  *'A’* .  . . , ;  1 . 

..  23'*' 

23’, 

23 

Do.,  "B  ' . 

..  22'i 

22't 

.  - 

Loews  Theatres . 

.  } 

Do.,  pref . 

.  .  100 

McCcIMTontcnac.  . . 

. :  8 

R’t' 

Do.,  prel 

105 

105 

101 

130' -i 
131'’  14’ 


McKinnon  Steel 
Do.,  pref 

Maple  Leaf  Gardcm 
Do.,  pref 

Manie  Leaf  Milling 
Do.,  pref 

Massey  Harris  new  '. 

Do  .  pref.  mewl 
Mitchell  Co.,  .1.  S 
Mitchell.  Robert 
Mo'lcrn  Container 
Do  ,  I'ftf 

Monarch  Knit*  ;ng 
Do.,  pel 

Montreal  Cottons 
Do  ,  pref 

Montreal  L.  If  h.  Cnw 
Do  ,  3'  Notoa 
Montreal  Loan 
Montreal  Telegtapli 
Montreal  Ttamwa-  • 
nlfiofe  Cr»rp 
1  Do  ■  A  ■  pref 
J  Do  H  pref 
■♦tliiihrarls 
IV  .  pref 

j  Murphy  Pemu.  uwi 


lyi  ...  Do.,  pref  .  13  13 

•a  16  153-<2  .  ..  City  Gas  ds  Electric . 25 

*25’4  ^33  Arr.  Cons.  Sand  &  Gr.,  pref.  .  80  79'3  ..  — 

,  6’  ji  Claude  Neon . 09  .15  d- 

4  2^4  Arr.  Com.  Alcohol  2*^  24s 

190  ...  Com.  Alcohol,  pref  ....  6’'4  6*4 

5  Int.  Con.  Div.  Sec . 15  .20  ..  -|- 

ISJg  $1  00  Do.,  pref .  10  10 

*6  ’'S  ....  Consol.  Paper  Corp  ...  6*2  6,^a  ^’4  — 

88  Int.  Consol  Press  Ltd _ 1..  6 

*I7'2  *7^4  Int.  Corr.  Paper  Box,  pref  .  .  90 

*17lii  *7  Int.  Celtic  Knitting .  1  60  ,, 

275  274  .  ..  Cub  Aircraft . 70  .70 

14*8  13^1  SOc  David  &  Frere, ‘*A'’  ...  16'a  ,, 

11’*  lO’a  40c»b)  Do..“B” .  2  00 

7.’a  7\i  6%  Dchaviland  Aircraft  .  .  3’j 

10  Do.,  pref .  85 

29  28T{  _  Dither  Steel .  1  50  1  50 

7M  tyi  ...  Do.,  pref  16  18  16’i  -h 

24  ..  $1.00  Dom.  Engineering .  25  25^1  -t- 

93  ....  Dom  Oilcloth  .  28’ a  29 

‘40  *^36  .  Dom.  Square . .  3'i 

*125  $8  00  Donnaeona  Paper,  8  8  7*4  ^ 

14  ..  $1.50  East.  Kootenay,  pref. .  . .  14 

^23  $I  50  Eastern  Dairies,  pref. .. .  35  SS’a  33’^  — 

*30  *28^a  Int  Fleet  Aircraft  .  3'i  4’.i  .. 

I7J2  15  Int.  Fairchild  Aircraft .  3  3  .. 

Ho  99’2  Arr.  For.  PowerSec . 25  .25 

99J'i  . .  Arr.  Fraser  Coy's .  20’3  20 

*116  *11214  $5  00  Do.,  vot  trust .  20^5  20H  — 

110  109’/2  .  .  Freiman’s  Ltd.,  pref  .  .  75 

,  31  29>i  $2  00  Do.,  com .  1  50  1  75 

1*160  *153  $7  00  Hillcrest  CoUieries  . .  .50  I, 

i  IS.'i  ..  ...  Do.,  pref. .  .  .60  ,, 

76  Humberstone  Shoe  IS 

23  20^4  $1.00  HydrO'Electric  Sec  .,  3‘s 

24 .'3  20  ..  Inl.  Paints  . .  ^ 

112  HI  $7  00  Do  ,  pref  .  16’'*  ** 

24  22  Arr.  Intci  city  Baking  .  43  *  ,, 

35  ^  20  Langley  Ltd.,  pref  27\  ,, 

*11 ’a  *11  680  Lake  St.  John  P.  &  P  i7',  ,, 

195  $7  00  Maritime  Tel.  Es  Tel.  .  15'% 

14  Int.  Do.,  pref  .  ..  171. 

25  22*3  Int.  Melchers  .  2  00 

135  00  Do.,  pref  7’^  ** 

14'3  1.1  70cibi  Mercury  Mills  7*1  7U 

14*4  12's  SOc  Montreal  Island  Power.  25 

*1^  ’5  Mom.  Ref.  ^  Stof.  V.T.  1  50 

*8  *7  Do.,  pref  75'^ 

MsoLaren  P.  Ik  P  W  .. 

2.U|  22'*|il  OOib'  Nova  Scotia  Light  80  « 

22’3  ,  .*1  90ib)  Do.,  tvef  U>9  .. 

♦4'.;  ’♦2's  NkHUsluvn  A'f  .. 

^lOO  Arr.  Ont  Silkmt  1 

8'$  8  D.v.  oief  I  ns 

105  104  $6  00  Pat.v,  Mfc  <1 

M  *1  SO  p,  .  p 

*65  •.s.S  Ari  Polvci  Corn,  pref  *'•  I 

ij,  Ot*.  :t\i  r*tf  .'6  .«• 

7  >  1  nt .  i  Ih  irt.  ,<it  Ti  an^isv  t  e  *  ^ 

tl  i?ii  iW.r’"'  v*''*'"’""'  .*  *.  ■ 


*6  ’S 

88 

♦I7'i  *7’ 

♦I7'ii  *7 
275  274 

14’g  I.T’ 
ll'ii  10' 
7'i  7) 

10 

20  28’. 

7A  6y, 

24 


. .  99H  .  . 

..  *116  *I12iii 

no  209A 

31  29U 

148'xa*160  *153 
16A  IS'i  .. 

76 


4“ 

.06 

100 

.15 

.07 

Arr 

240 

2^ 

2'* 

Int 

175  . 

6'. 

+ 

05 

100  .  . 

.20 

25  .  . 

10 

75 

— 

's 

14216 

6^1 

S'* 

*6 

*3 

^91 

*70 

!  1  50 

*1  60 

*1  .10 

200 

80 

.75 

...  17’!; 

!7’-j 

16'. 

$I  00 

. .  2  00 

2  50 

2  00 

...  2H 

3'j 

71 

♦90 

♦85 

Arr. 

200  - 

1  .50 

2" 

270 

18 

14 

Arr. 

“i* 

’s 

10s 

26 

25 

695 

29 

28'i 

$I  20lb) 

J 

♦3’4 

*1  50 

— 

’  1 

1035 

8 '4 

7  A 

14 

14 

— 

1*4' 

450 

37 

33 12 

1 

80 

3's 

360 

5 

.40 

— 

275 

20':; 

20 

^4 

1095 

21 

19 

82 

*81 

3 

2  00 

..  .10 

65 

50 

*60 

14 

16 

1.5 

....  3  ’ » 

4 

4 

....  2'4 

3 

2*4 

..  17 

16'- 

Int. 

...  41 

49 

\»5 

21 

25 

MO 

*2% 

Int, 

5 

18 

I7'a 

15* 

•16’.. 

•14 

•0 

17 

•17', 

•17 

70 

1  00 

2  IXI 

:  00 

*  1 

85 

7>i 

W 

’  \ 

tio 

•  • 

6 

"5 

3  * 

20 

1  :5 

1*:.' 

\-r 

a  4  1 

$•  .V 

* : 

.-J 
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ti  nn  Cot  West.  Not.  GOS.  L.  H. 

*Vn,  &  P-  Com .  28.00 

$7  fto  Con.  West.  Nat.  Gos.  L.  H. 

^  0  P.  Pref .  104.00 

Greot  Lakes  Power  Pref.  111.00 
.  ..  Moritimo  Telegraph  Cr  Tel,  14,50 
Montreol  Islond  Power  Pref.  42.50 
$1.50^b)  New  Brunswick  Telephone  11.50 

•  •  Nor.  Ont.  Power  Pref.  .  .  72.00 

Nova  5cot:a  L.  Cr  P.  Com.  80.00 
do  Pref .  1 04.00 


Realty  Bonds 


(Furnisliod  by  A.  J.  Pattison.  Jr. 

Limited) . 

REALTY  BONDS  Bid 

Acadia  Apts.  4  s  'j9  ....  54.00 

Adeioidc-Peter  6'4's  '48  46.00 

Adeiaide  Eheppord  7's  '48.  S’. 50 

Albert  Bay  5's  '50  .  62,00 

Alexandra  Apis.  3's  '55  .  .  57.50 

Ancreft  P'are  4's  '56  ....  50.00 

Balfour  Bldq.  3's  '43  .  48.00 

Bov-Adoloide  B'/i's  '47  1st 

Mtge .  25.00 

Bloor  St.  George  7'*  '46  .  55.25 

Clarendon  Apts.  7'5  '46  .  .  30.25 

Clarendon  Prop.  7's  '47  .  .  30.23 

Conno'jght  Hotel  4's  '52  .  76.00 

Dom.  Sauore  4's  '59  .  .  .  77.00 

Ell's  Pork  Apt.  41/2'$  '45 

W.S .  69.50 

Gen', ’ol  Froc's  Hole'  3's  '54  53  00 

Godfrey  Realty  4's  '52  W.S.  64.25 
Insuronce  Exch  RIdo  4's  '51  58  00 

Keefe-  Realty  5's  '55  38.50 

Lombard  Realtv  .2 '2''  '51  2"’ .00 

'.ondon  Rca'tv  6'  50  .  ■  IOC. CO 

Lord  Ne  sen  4  *  4’  .  .  .  5S.*0 

Ma\o-  F'da  3  s  '47  ...  .  5'  '0 

n  nl./>3  :  ,  *5  .14 

p  dg  3-4  s  55  6' or 

R  cb-ena  P3'-'  S'js  *'  ^9  50 

R  : — v"-  Paj  ■  s  ■  :  Cvb 

Re*.:'  'V  •';,v  Ar*.  23  :c 

S-.vx  Eve  ?  -b;  k:-  6, 


ll'<!  I.O  I 
3..I0  3.ri0| 


firease  freek  ... 
Hlghwood  Sarcce 

. .  Homo  Oil  . 

l-x-thbrlflgn  . 

Maili.xon  . 

Mar-Jon  . 

.  .  McUousall-lboEUr  . 

.  Mercury  Oil  . 

13.50  Mill  OltV  . 

73.0c  Model  Oil  . 

National  . 

.  .  Okalta  . 

I’acalla  . 

T'liilll|i.s  . 

Hlchficld  . 

Kov.il  Canadian  .. 

Hoyalltn  . 

.'boiitinvo.st  . 

Spooner  . 

Co.  Sunset  . 

'rurner  Valley  .... 
Asked  United  . 

\  illcnii  . 

Wellington  . 


luvcslment  Trusts 

(Coinpilcd  by  A.  M.  ICIDDUU  &  CO.) 


BIDGOOD  SHOWING  EXTENDED 


2  I  Toronto  —  A  report  from  EVank 
.V'^  Smith,  manager  of  Bidgood  Kirkland 
Gold  Mines,  states  that,  following  the 
7',-:“  finding  of  the  No.  10  vein  off  the 
T.400-foot  level  at  the  propertj’,  -an- 
iil  other  flat  di'ill  hole,  placed  from  the 
i(*  station,  also  found  the  vein  further 
to  the  west,  phout  50  ft.  away.  The 
hole  was  continued  another  30  feet 
.'I'j  :  and  located  a  further  hichgradc 
, •  I  showing  being  the  No.  10  vein. 


xBullock  Fund,  Ltd.  .  . 

\i  r'k  Con.  Investment  Fund  .  . 
33. uO  xCorporatc  Ti’ust  Shares  . 

30.00  ^  . 

xCumjIativc  Trust  Snares 
xDiversdiCd  Trust  Sh.  "C" 

X  do  "C' . 

- 1  I'A  xDividsrd  Sha-cj 

5''^  xMass  Investors  T  ust  ... 

41.00  ^  Ir-c. 

xNo-th  Arne-.  T-  Sb,  '953 
X  do  >955  .  . 

*5- jO  X  do  '955  ,  . 

■  X  dJ  '35: 

L'~  *cd  Be-d  2-  $■:  f 
,  xv  5  E'  L  g-’t  S'  *> 


- - S  *•-  >:< 


Bid 

Asked 

14  68 

16,09 

3.85 

4.00 

3.35 

2.  19 

2.63 

4  60 
3. 53 

5  40 

6.15 

1.18 

1  .30: 

;o.55 

-.2 .  n  1 

10.  C7 

10  SS  ; 

:  00 

. i 

c  n 

I  MeC'U.MG  TO  DRILL 

Directors  of  McCuaig  Red  Lake 
Gold  Mines,  at  a  mceuiig,  de-eided 
to  proceed  immediately  witli  a  pro- 
g'am  of  diamond-drilling  on  its  pro¬ 
perty  adjoining  McKenzie  Red  Lake 
on  the  nortli. 

Instructions  have  been  forw'ardcd 
to  W.  P.  Macklc,  manager  of  Cochen- 
our-WillaiLs  Gold  Mines,  who  will 
supervise  the  work  at  McCuaig,  lo 


-  - 
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.Xjidian  National 

<  aiiada  l.ifo 

1  aiuulian  1  ire 

A.  J.  Pallijon,  Ji 

•.  (Ji;  Co. 

Ro.x.it  Bank 

Toror.<a 

EL.  olOl 

yiarket  Arna^vs  and  Volume 


Western 


190 

786 

I  75  t  ’5  1  70 
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ADVANCES  AGAIN  Heard  in  the 
IN  MAJORITY  ON  board  room 

STOCK  MARKETS  There  has  been  a  notable  improvc- 

_  ment  in  sentiment  towards  the  brew¬ 
ery  shares  dui-ing  the  past  year.  Can- 
I’rices  Moved  Within  Narrow  adian  Breweries  has  shown  a  sub- 


Limits  Bui  Trend  Was 
Generally  Firmer 

POWER  ISSUES  SITIONG 


.iiantial  improvement  from  its  low, 
and  lately  has  been  one  of  the  more 
active  issues  on  the  market.  National 
Breweries,  .scllmg  close  to  its  high 
of  the  past  year,  has  nairowed  its 
yield  to  around  5T  per  cent  basis. 


The  .\ew  York  and  Canadian  H„n  h  .  ^ 

Market,  continued  to  mil>  around  mren  enf  of  divi- 

within  narrow  price  limits,  durin.^  icquirements  by  earnings.  One 


lit  me.  .  .icninc-  fear  of  Prohihifion  ne  locnU 


In  Wall  Street  there  has  been  I  result  I 

some  further  improvement  in  the 

rails,  and  f  urries  in  special  groups,  t  ^  demand  rcsultmg 

bat  the  industrial  average  has  failed  ^’dening  of 

to  iienetrate  the  supply  level,  where  spending  power  a  demand 


rallies  wore  stopped  last  September 
and  late  in  October. 


likely  to  continue  for  some  time,  at 


JOHN’  DAVID  EATON 


THE 

MARKET  TREND 


By  D.  L.  .M. 

'J  IIADI.N’G  on  the  stock  markets  at 
New  iork  and  Canada  has  been 
spotty  this  past  week.  At  New  York 
the  rails  have  continued  their  recov¬ 
ery  from  their  deflated  lows,  but 
the  industrial  average  has  failed  to 
make  any  headway.  Both  in  the 
U.S.  and  on  Canadian  markets,  trad¬ 
ing  has  been  centered  chief'y  in 
speculative  groups. 

I'ntil  the  industrial  averages  show 
ability  to  move  out  of  present  groove, 
conservative  traders  are  likely  to 
continue  a  cautious  attitude  toward 
tho  market.  Decline  of  both  aver¬ 
ages  to  below  their  November  lows, 
at  this  point,  would  be  construed  as 
bearish,  while  evidence  of  strength 


Made  Regional  F.-P. 


- THE  FINANCIAL  TIMES,  JANUARY  28,  1944 

EXCELSIOR  LIFE  Dividends  Declared  I 
MAKES  PROGRESS  And  Other  Official 


lease.  This  week  there  have  been  de-  who  has  been  elected  a  Director  of  P^  induslr 


LESLIE  G.  OGILVIE,  Presiden 


Business  in  Force  Increased 
$11,193,232  in  1943  to 
$145,209,563 

Toronto. — The  Excelsior  Life  In¬ 
surance  Co.  had,  at  cud  of  1943,  in¬ 
surance  in  force  of  $145,209563,  it 
was  reported  to  the  annual  meeting 
-  of  the  company  by  Alex.  Fasken, 
president.  This  was  a  gain  of  $11,- 
193  232  in  the  ^ea^. 

During  the  year  7,887  Canadian 
men  and  women  secured  new  poli- 
cic.s  in  The  Excelsior  Life  for  a  total 
of  $17,939,526. 

Income  for  the  year  amounted  to 
$3,168,810  of  which  $3,829,998  was 
net  premium  income.  Death  claims 
during  1943  totalled  $764,810,  while 
,  tile  remaining  $1,095,849  of  The  Ex- 


'"n-on-r,  the  senior  eolds  after  velopments  indicating  the  strength  of  The  Dominion  Bank.  Mr.  Eaton  dicate  a  test  of  last 
. inward  flurrv  oarlv  protests  against  present  restric-  is  President  of  The  T.  Eaton  Co.  bo  imminent. 


lal  avere.go  would  in-  l.  g.  Ogilvie  &  Co.  Limited.  Mont-  cc*sior  Life’s  payments  to  policy- 
>f  last  summer’s  highs  real,  who  was  elected  regiona’  vice-  owners  during  the  year  went  to  pol- 


And  Other  Official 
Notices 


The  Royal  Bankof  Canada 

DIVIDEND  NO.  22$ 

Notice  lo  hereby  given  that  * 
dividend  of  one  and  one-lu2f 
per  dent  (being  at  the  rate  of  six 
per  cent  per  annum)  upon  the 
paid-up  capital  stock  of  this  bank 
has  been  declared  for  the  current 
quarter  and  will  be  payable  at  the 
bank  juid  its  branch^  on  and  eJtcr 
Wednesday,  the  first  day  of  March 
next,  to  shareholders  of  record  at 
the  dose  of  business  on  the  31st 
day  of  January,  1944. 

By  order  of  the  Board. 

S.  O.  DOBSON, 
General  l^nager. 
Montreal,  Que.,  January  11,  1944 


culminating  an  upward  flurry  early  proicsis  agauist  prcseni  restric-  is  r-iesiaeni  or  rne  i.  Eaton  (Jo. 
this  month  have  lately  tended  to  tions  on  beer  sale.  An  instance  is  the  Limited.  He  is  a  son  of  the  late 
ease  off  \(’hile  the  juniors  lately  blunt  statement  of  A.  St.  Clair  Gor-  Sir  John  Eaton  and  Lady  Eaton. 

haVe  moved  to  the  forefront  m  chairman  of  the  Liquor  Control  - - -  - 

trading.  In  Montrea',  the  papers  Board  of  Ontario,  that  restrictions  If  .  HH'fVDC’C!  MCT 


turned  quiet  after  an  upward  thrust  cn  beer  sale  have  encouraged  e,\cos- 
to  new  higbs  for  the  past  year,  with  sive  drinking  and  have  ’’forcibly  re¬ 
scattered  strength  in  other  parts  of  versed”  a  growing  trend  toward  mod- 
the  list,  but  little  change  in  the  eration. 


IMcINTYRE’S  NET 
HOLDS  UP  WELL 


averages.  -r 

Onco  again  advances  outnumbered  Strength  in  Canadian  Locomotive  - - 

drclinc.s  by  a  fairly  wide  margin  has  reflected  the  tremendous  im-  (jJrosg  for  9  Months  Down 
during  week  ended  Tuesday  last,  provement  in  position  of  this  com-  "sT'Otinn  h  »  TV  ♦  H  I  A 

I’owcr.s  and  public  utility  as  a  group  pany  in  recent  years.  As  result  of  fl»<ou,uuu  DUl  fNei  ncipcd 

shouccl  general  sircngtb  with  Mont-  ^^•artime  activities,  financial  position  hy  Ta.XUtion  Drop 

real  i’oucr  moving  up  I'l;  Intern,  nas  been  strengthened,  bond  interest  — - 

I'oucr  gaining  a  like  amount  and  arrears  cleared  up,  and  way  opened  'Poronto.  —  Earnings  statement  of 


Trading  at  New  York  has  been  elation,  at  the  annual  meeting. 

affected  by  ‘be  war  loan  campaign,  - - 

now  under  way  at  that  center.  This  ,,  . 

campaign  is  making  heavy  inroads  rOWeil  ifixcr  to  Spcilfl 
on  available  investment  cash  and  Millions  -After  the  War 

partly  explains  liglu  trading  at  that  _ 

center.  The  Canadian  markets,  ex- 

cept  for  occa.'lonal  special  flurries,  Continued  from  .  age  1) 


president  for  the  Province  of  Quebec  it-'ybolders  themselves.  This  amount _ 

of  The  Canadian  Construction  Asso-  included  $383,583  in  matured  invest-  _ 
elation,  at  the  annual  meeting.  m^nt  and  endowment  policies;  $219,-  — 

- -  292  as  profits  to  policyholders;  and 

n  II  $492,973  in  surrender  values,  annu- 

r  owell  Kiver  to  hpeiio  ity  payments,  etc. 

Millions  -After  the  War  Assets  for  the  security  of  policy- 

_  owners  now  total  $30,300,396.  On  De- 


cept  for  occa-^lonal  special  flurries.  Cor. tinu.d  from  -  age  1)  ^  up  as  follows: 

appear  cnclined  to  mark  time  while  tne  company  will  be  in  a  posuion  pjj.gj  mortgages  on  improved  real 

trend  at  -New  York  continues  indc-  take  prompt  advantage  of  post-  8.01%;  bonds  and  debentures 


ALUMINIUM  LIMITED 


COMMON 

DIVIDEND 


provement  in  position  of  this  com-  'k  vZ  ^  V5.56%;  loans  on  company’s  policies  On  Jonuory  19th  1944,  o  quorUrly 

pany  in  recent  years.  As  result  of  $7o0,000  but  Net  Helped  -  S.52%;  real  estate  (including  head  ---•"‘I  oj  «-00  wo,  d.clored  on 

wartime  activities,  finaiicial  position  by  la.xation  Drop  Drrpariiljf  for  Dry  from  waste  sulphite  liquor  and  to  in-  po'yobloVcoTodiLn  findr/Sr* 

has  been  strengthened  bond  interest  — -  (’ omi„.T  Summer  magnesium  base  process  in  conmion  stocks  4.3, and  cash,  etc.  944,  to  .horeholder,  of  record 

a. rears  cleared  up,  and  way  opened  Toionto.  —  Earnings  statement  of  ‘  ^  ‘  c"  *■  sulphite  plant  to  recover  sulphur  .  .  ,  ,  the  close  of  business  Februory 

for  possible  dividend  action.  Business  McIntyre  Porcupine  Mines  Limited,  -  and  alcohol  from  wood  sugar.  Interest  earnings  for  the  year  7th,  1944.  ,  , 

on  hand  in  sight  is  sufficient  to  as-  for  9-month  period  ended  December  (Continued  from  page  1)  Tannin  may  be  recovered  from  ‘>'T''ascd  4.34»«.  1 

sure  capacity  operations  for  a  con-  31.  191.3,  shows  a  reduction  of  about  under  war  time  conditions  he  need.s  bark  and  the  company  proposed  to  pointed  out  in  the  annual  J9th  January  j.  a.  DUUEA, 

siderablc  time  ahead,  even  if  the  war  $7,30.000  in  gross  income  at  .$6,133.-  a  cash  crop  continue  its  experiments  in  connec-  report  that  during  1943  Tho  Excel-  1944  Secretory 

were  to  end  tomorrow.  Not  only  has  919  as  compared  with  $6,833,619  in  The  government,  however,  has  dc-  lion  with  the' combining  of  plastics  Life  purchased  $3,750,000  of  -  - 

the  wartime  strain  been  wearing  out  corr-spemding  period  of  previous  cided  that  there  wUl  be' no  bonus  with  plywoods  and  pulp  products,  Victory  Bonds,  which  br  ngs  the  _  _  _ 

locomotives  in  Canada,  but  there  ls  year.  Costs  were  reduced  by  more  available  this  year  for  land  taken  including  laminated  paper  which  is  of  such  bonds  purchased  since 

a  big  potential  export  market  for  than  a  balf-million  however,  and  as  out  of  wheat  and  summerfallowed.  manufactured  for  wrapping  and  the  outbreak  of  war  to  $9,675,0(X).  A  LOBLAW  GROCETERiAS 

Canadian  manufacturcr.s.  tax  provision  was  lower  by  $108,000  The  farmer  thus  does  not  get  paid  building  puiixises.  large  proportion  of  the  company’s  qq  I  iJUiTcn 

***  a  small  reduction  was  made  in  putting  wheat  in.  On  sum-  Growing  steadily  since  1910,  the  field  representatives  servod  as  Vic-  *  _ 

Despite  higher  costs  and  present  provision  for  depreciation  the  per-  nicrfallowed  land,  and  there  was  a  company’s  investment  at  Powell  Riv-  lory  Loan  salesmen  during  the  two  xoTicic  i.s  hereby  pivon  tint  a  oaar- 

tax  rates,  earnings  of  leading  Cana-  net  income  .showed  the _rola-  ijjg  acreage  of  such  in  the  West  last  er  is  now  estimated  at  $35,000,000.  It  campaigns  of  1943.  tcriy  divifiemi  of  2.7  rent.-,  per  share  oti 

dian  pulp  and  paper  companies  for  moderate  decline  of  $121,531  or  y^^j.  yhegt  j^a.s  a  better  than  normal  operates  its  own  sub  assembly  plant  There  are  three  branch  managers,  ‘.'j':,  I'V-  nuarteriy 

1943  are  expected  to  be  shown  well  ,  cliancc.  but  wheat  has  been  glutted  for  aircraft  for  Boeing  Aircraft  of  eighty-eight  field  representatives  "K"  slmrrs^of''thrc'onfpany"hav* 

maintained  as  compared  with  pre-  on  the  prairies,  and  the  possibilities  Canada.  Normally,  the  plant  employs  and  twenty-seven  members  of  the  boon  declared  for  tbo  quarter  ending 

vious  .vear.  This  lias  been  due  largely  ■. -.1,0.012  was  equal  to  ’  --lo  per  moving  this  grain  will  be  a  factor  1500  persons,  including  about  150  office  staffs  on  active  service.  Kebiu.ary  29th,  la-M,  payable  on  the  i.st 

to  continued  heavy  sales  of  pulp  and  s  ’^re  as  compared  with  .$2.88  for  influencing  the  .situation.  women.  _  "fl’ 


Earnings  statement  of 


w  cst  I  r«*l>:irilljt(  for  Dry  from  waste  sulphite  liquor  and  to  in- 

Sotifion  Uoiniiif:  Summer  •'!  magnesium  base  proccas  in 

^  the  sulphite  plant  to  recover  sulphur 

and  alcohol  from  wood  sugar. 

(Continued  from  page  1)  Tannin  may  be  recovered  from 

under  war  time  conditions  he  need.s  bark  and  the  company  proposed  to 
a  ca.sh  cro|).  continue  its  experiments  in  connec- 


^th  adding  a  pou  t  and  Cai  ada  ^.^rc  to  end  tomorrow.  Not  only  has  919  a.s  compared  with  $6,833,619  in  The  government,  however,  has  dc-  lion  with  the  combining  of 

-Northern  lowu_  ana  bnawinigaii  the  wartime  strain  been  wearing  out  corresponding  period  of  previous  cided  that  there  wUl  be' no  bonus  with  plywoods  and  pulp  ; 

“^"’l  cTro  "er' Ccirp  prof  added  '=>':o"'oLvcs  in  Canada,  but  there  Is  year.  Costs  were  reduced  by  more  available  this  year  for  land  taken  including  laminated  paper  ’ 


On  Jonuory  19rti,  1944,  a  quertarly 
dividend  of  $2.00  woi  declared  on 
♦he  Common  Stock  of  thii  Compony. 
payable  in  Canadian  Funds  March 
6th,  1 944,  to  shareholders  of  record 
ot  the  close  of  business  Februory 
7th,  1 944.  , 

t 

19th  January  J.  A.  DUUEA, 

1944  Secretary 


LOBLAW  GROCETERiAS 
CO.  LIMITED 


for  liquidation  of  arrears,  came  out  ,5  ' 

up  ’JS  ;x)ints  from  last  sale.  Wes’.  expected  U)  be  shown  well 

Canada  Flour  pref.  came  out  up  6;  maintained  as  compared  with  pre- 

converters  moved  up  5%  and  Mon-  'lous  .vear.  This  has  been  due  argely  ;; -in¬ 

arch  Knit.  pref.  mode  its  appearance  to  continued  heavy  sales  of  pulp  and  -^"are 
up  4',.  Consumers  Gas  and  Twin  specialty  products -on  which  sales  ‘ ' 

City  both  moved  up  3;  Can.  Loco-  Profit  margin  has  been  more  favor-  t 

motive  added  2.,;  Viau  preferred  able  than  with  newsprint.  In  addi- 

.  ,  ....  *Ue%  yAtiit*tXc  VidVn  Ko/hM  ctllCllL., 


to  continued  heavy  sales  of  pulp  and  ^  compared  with  .$2.88  for  influencing  the  situation 

specialty  products -on  which  sales  quartcr%ndc^DL^nTbcrir  net  With  at  lca.st  10,000.000  bushels  ot 

profit  margin  has  been  more  favor-  quai  ter  enoca  uecemocr  si,  ijij  nci  .  „  ^d'icp  available  for  deliveries 
.hie  with  newsprint.  In  addi-  >"eome  at  $,13,614.  equal  to  90c  a  <i'^bvciK. 


compared  with  .$738,008,  orM”  country  cicvator.s  throughout  the 


Dividends  .A^aiii  Slightly 


ime  out  up  J’-’s  and  Cclanese  prof,  tiom  the  n,:w5pr^  the  September  quarter,  ’and  West,  the  Wheat  Board  is  now  urging  Higher  for  Next  Month 


up  2'..;  Canadian  Oils  prof.  Domi-  helped  by  the  two  price  increases  of  $7’5rS8r  or  To  a 

mon  Bridge,  Nafl  Breweries  pref..  last  year.  Companie.s  such  ^  Consol-  three  mon'ths’cnd^  Iune  30  194' 

and  Rolland  Paper  prcl.  all  added  2  idated.  Doiinaccna  Abitibi  have  been  ‘  Following  is  the  showing  for 

pm.qts.  Gains  of  1’.  points  were  active  in  marketmg  non-ncwsprint  ended  December 

registered  by  Can.  Breweries  pref.,  products  and  oi>crating  earning  in  compared  v^th  a  vear  ago. 

Holland  Paper  and  St.  Lawrence  most  cases  were  up  in  1943.  Earn-  ’  - 

Paper  pref.  and  advances  of  I'l  ings  after  all  charges,  for  some  com-  xi„,.  ■’’s  > 

Iioints  each  by  AIco  pref..  Blue  Top  panics,  will  make  favorable  reading.  t;ro.s.s  inconi'*  . 

"B",  Seagrams.  Electrolux,  Goodyear  For  current  year,  prospects  appear  I'ost.s  im'..  -lev .  -..spi.t!;?  a.asn, 

and  'J'ip  Top  Tailors,  Canada  Pack-  encouraging.  Pulpwood  costs  have  .  i-i’'q(o  ‘Zt' 

ers.  Can.  VV'irebound  ”B”,  Fedeial  been  reduced  by  the  better  cut  this  '  .  _ 

Grain  pref.  Noranda,  Price  Bros,  current  win’uer  than  last  year — due  Toatl  cost.s  .  a.ii.ts.toT  4„-..x3, 

pref.  and  Standard  i’aving  pief.  all  in  part  to  favorable  weather  condi-  income  •MrTar 

moved  up  a  point;  Cosmos  Imperial  tions— and  the  better-than-anticipat-  ‘  ~  ’ 

gained  's;  while  Consumers  Glass,  ed  pulpwood  piles  will  iicrmit  con-  c  i  Cl 

Coal  pref.,  Niagara  Wu-e  and  Wilsu  tinned  good  profits  from  specialty  tV  iicat  Stocks  Show 

all  added  vi.  On  the  Curb  Can.  In-  lines  and  pulp,  as  well  as  a  return  Decline  Of  2.‘v  P. 


ith  .$723,888,  or  91c  a  .share  in  the  farmers  to  deliver  wlieat  up  to  th'C 
ree  months  ended  .Tune  30,  1943.  limits  of  quotas  at  their  local  cleva- 
Following  is  the  showing  for  the  Board  points  out  that  w'hilo 


(Continued  from  Page  1) 


Company  Meetings 


Orange  Crush  Ltd.,  annual  meet- 


day  of  March  1944,  to  .shareholders  of 
record  at  the  close  ot  business  on  tbo 
1st  day  of  February.  1944.  ‘Tbe  trans¬ 
fer  books  will  not  be  clo.scd.  Payment 
will  be  m.ide  in  Canadian  funds. 

By  Order  of  the  Board. 

B.  O.  MEKCH, 

Secrotaiy. 


ing  in  Toronto  on  Friday,  January  Toronto.  Jamiai-y  I7th.  1944. 


>'ine  months — 

,;ro.s.s  income  ... 
<'ost.«,  im..  dev... 


Toatl  costs  . 

Net  income . 


fi,i3,:,9i9  ti.s.xa.ani  points  w 


at  one- third  to  one-half  of  the  de¬ 
livery  points  wliich  is  now  available 


9rM,9,!S  ],(I74.7.':9 


for  the  delivery  of  within  existing 


121,94,1  i2.s.s(ji  quotas. 


Tobuin  Gold  . 

.ni 

(J 

is.,'ii)n 

I'nitc'l  I'orp.  'A".. 

..'IS 

(J 

JO. 1 1 7 

rpper  Canada  Mines 

.Hl’C 

Int. 

sCOT'i 

\\‘o.«ton.  Pref . 

Wiiod  Alo.x.  &  Jaiiic.? 

1.1*0 

<4 

21,87,-. 

PrnfoMod  . 

I.T.'i 

11.::;.'. 

i'ork  Knitting-  . 

.'JO 

•l.->,802 

Do.,  1st  j^ref. . . 

TTiO 

s 

ri.'j.v 

Do..  L’nil  I’rof. . 

J.TiO 

s 

io.r.o(i 

Zvllrr.s  Ltd.  Prof - 

.rtT’- 

<4 

n.'j.-k) 

1)0.,  iJomnioii.. 

.JO 

<4 

J.’i.OOO 

Do.,  Dxtra 

.'JO 

j.\ono 

Northern  Canada  Mines  Limited, 

annual  meeting  in  Toronto  on  Fri¬ 
day,  January  2Sth,  at  11.30  a.m. 


MPCQLL-FRONTENAC  011» 

COMPANT  LIMITED 


J9.K47.(I22 

9,.S32,S93 


all  added  vi.  On  the  Curb  Can.  In-  lines  and  pulp,  as  well  as  a  return  Decline  Of  25  P.C. 

du.strics  “B”  and  Dishcr  Steel  pref.  as  good  sales  of  new.sprint  as  last  _ 

botli  mo\cd  up  2  while  B.C.  Packers  year.  Important  is  outcome  of  pres-  Ottawa.  —  The  Dominion  Bureau 
an  1  Fleet  -Xircratt  both  added  a  ent  efforts  to  obi/ain  lurthor  levision  stati.stics  reports  that  stocks  of 
PO.iU.  on  taxes  as  for  most  companies  pio-  Piinadian  w  heat  in  .storo  nr  in 


;!  9.VS  4„7  4  .-,.X3  wr,  Postponing  Wheat  deliveries  -vhcre  B'?  ’K.xtir  'v  w.  i 

-! _ _ —  J _ space  and  quotas  permit  wheat  dc-  '  ' _ L 

2.17,’',..',I2  2,300,013  livcrics  will  create  a  difficult  mar-  'rotui  February  t94( .  jo.Ktf.d 

-  keting  situation  during  the  last  half  '^'9^=**  February  1943 .  9,.s32,s 

low  of  the  crop  year,  it  is  pointed  out.  x--Vot  yet  dcciai-cd. 

Of  9”  P  f  ''cduce  the  total  quan- - 

U1  1  .G.  tity  of  wheat  which  can  be  marketed  T..,.- 

during  the  crop  year.  ^^W  1  roflls  lax  Not 

ermnion  Bureau  where  space  is  available  and  where  Serious  to  Brazil  Traclioil 
that  stocks  of  deliveries  arc  not  being  made,  the  - 


0.300  Canada  Permanent  Mortgage  Corp.,  fOsi-nON  stock  i>ivide>'D 

.-.’00,1  amual  meeting  in  Toronto  on  Fri-  Notice  i.s_  hereby  given  that  « 
:,'(jno  day.  January  28th,  at  2.30  p.m.  duirlcml  of  is  cent.s  per  share  has  been 

’  _  declared  on  the*  no  par  value  Common 

.  .  ,  ,  .  Stock  of  McColl-Frontcnac  Oil  Companv 

Liuteo  Distillers  of  Canada  L*ini-  I^lmitcd,  payable  January  31st,  1944,  try 

ited,  annual  meeting  in  Vancouver  Rh‘'ireiio!ciers  of  record  at  the’  dose  of 
on  Friday.  January  28th,  at  11  a.m.  o'AhT'’Boa;cf.‘’ 

-  FBED  14i;.NT. 

The  Crown  Life  Insurance  Co,.  Secretary, 

annual  meeting  in  Toronto,  on  Fri-  D'^cf'nbor  16th,  1943. 
day,  January  28th,  at  11  a.m.  ~  '  Y-ZL _ 


'rotal  February  1941. 
'i'otal  Februtiry  iy4o.. 


X — Xot  yet  declaimed. 


The  Dominion  Bureau 


on  taxes-as  lor  mosi  comp™  p.u-  Canadian  wheat  in  store  or  in  wheat  0110^^  w-ili  he  ncreasM  until  ...  •  . 

A  so.''  .spot  was  Inter.  Metals  pref.  fits  available  for  equity  holder.s  arc  America  at  mid-  Thl  Lxin  L,  n,.m.  I  reseL^  n  'Continued  from  page  1) 


Lake  Rowan  Gold  Mines  Limited, 


which  came  out  down  O'c.  while  being  held  at  a  ceiling,  at  around 
Canadian  Cottons  prrt.  was  off  3.  1943  level. 

Quenco  Power  moved  against  the  •>  <• 

ticiifl  in  the  utilrty  group,  losing  2  ;8.  Street  gossip  indicates  the  pos- 
Abi'ibi  pref.  and  Gatineau  o'.-.'  p.c.  sibilily  that  the  Canadian  Pacifi'c 
pref.  both  lost  2:  Cement  prof.  Railway  Company  may  call  anoth.?r 
mo\ed  oft  1  and  International  Pete  of  its  outstanding  bond  issuc.s.  Color 


[  in  .^oIl,^  rtmeiica  ai  mia-  the  maximum  quota  is  reached  in  1  j  j  n.  annual  meeting  in  Montreal 

January  20  totalled  3.50,7.0,581  on  much  higher__  standard  profits  ® 


..I,g  ii  oanuniy  .0  lova  eu  MO.OOI  that  .space  may  be  used  by  V  ,9,  Saturday.  January  29 

nushcls,  including  320,S8o,4ol  m  producer.s  who  desire  to  deliver  wheat.  E.P.  1  1  hus,  tl  0 

Canadian  positions  and  29,890.133  in  amount  of  tax  would  be  relatively 

Lnitwl  States  positions.  On  the  cor-  _  _ ^  small. 


Hlia  oiy.oyiJ.lOo  lU  Thic  mnet  Ur,  rlrinn  tta  thn  in'oi-rtcf 

street  gossip  indicates  H'r  Pos-  Unitecl  States  positions.  On  the  eor-  of  moduccr.' 
sibilily  that  the  Canadian  1  a«.ifii  responding  date  last  year  stocks  .i  i  11*11^ 

Railway  Company  may  call  anoth.?r  totalled  467,16,3,330  bushels.  possible,  the  board 

of  its  outstanding  bond  issuc.s.  Color  Farmers  in  Western  Canada  de-  . .  , _ , . 


Canadian  Car  &  Foundry  Co.  I/d, 

annual  meeting  in  Montreal  on  Mon- 


los-t  I's;  A.na',g.  Electric,  Celanose,  Ls  lent  the  rumor  by  the  strength  ;ivercd  5.-118,366  bushels  of  wheat 
Crow  a  .\c<i  Coal,  Goodyear  prof.,  displayed  by  the  entire  Canadian  from  the  farms  during  the  week 
Lake  of  WocKis.  Mont.  Tramways,  Pacific  group  on  the  bond  mark'd  ended  J'anuary  20  compared  with 
Ottawa  Power,  .Simpson  “A”,  Wes-  in  the  past  few  weeks.  It  is  thought  1,794.451  in  the  previous  week.  .Mar- 
tons  pro.r..  and  W’peg  Electric  prof,  that  the  5%  of  1954  would  b?  th(?  ketings  during  the  elapsed  portion  of 


heat  a.s_so;n  as  possible,  the  board  mornhly'^sSom  ^l^noon. 

Increased  delivery  quotas  have  been  I-.egaro  Company  Limited,  annual 

mounced  by  the  board  at  156  points  “  pLperous  and  ccon- 

r  ^  '’niic  situation  is  improving,  as  in- 

urn  delivery  quota.s  of  14  bushels  arc  ^  the  recent  announcement  - — 


mcvcfl  off  a  full  point;  while  most  likely  i.ssue  to  be  called. 


Price  Bros,  cased 


On  the  Curb  this  issue  some  $28,000,000  was  out-  Augu.st  1  totalled  133.076,470  bushets 


ing  the  elapsed  portion  of  from  Rio  do  Janeiro  of  further  rc- 

vear  which  began  last  i  i  Alber.a.  All  delivery  points  p.xchange  restrictions. 


markets,  Vickers  pref.  lost  t  and  standing  as  of  December  31,  1912. 
Can  .North  Power  pref  L'ome  out  off  The  bonds  are  two-pay,  the  current 
3',v:  Eastern  Dairies  pref.  lost  I'l  market  at  New  York  is  quoted 


standing  as  o"  December  31.  1912.  compared  with  153,795,743  in  the 
The  bonds  are  tw  o-pay,  the  current  .similar  period  ot  the  previous  crop 


in  Manitoba  arc  now  at  the  maxi¬ 
mum. 

Growing  Demand  Already 


ixallon  in  e.xchango  restrictions. 

BLUE  TOP  REDEEMS  SHARES 

Toronto  —  Blue  Top  Brewing  Com- 


Ritz-Carlton  Hotel  C4).  LimitM. 

annual  meeting  in  Montreal  on  Mon¬ 
day,  January  31st. 

North  American  Life  Assurance 
Co.,  annual  meeting  in  Toronto  on 


and  Fraser  v.t.  cased 


105’ i  bid.  The  assumption  seems  to 


Among  bank  and  trust  and  loan  be  that  in  tho  event  tho  company 
.stocks  Dominion  Bank  moved  up  2  should  call  the  5s  of  1954  it  might 
and  Montreal  1,  while  Com.merce  follow  the  procedure  adopted  when 
and  I'orontq  both  lost  I’i.  Toronto  tho  4':;S  of  1946  were  called  last 
Gen.  Trusts  came  out  up  5  and  Can-  Juno  and  sell  an  issue  of,  say  3  per 


.\cw  M’oiilroal  Hook-L'p 


There  is  now  a  gi-owirig  demand  pany  announces  that  all  the  out-  Monday,  January  31st,  at  2.30  p.m. 

for  wheal  abroad,  .shown  by  the  sec-  standing  class  A  shares  Ivave  been  _ 

ond  largest  seasonal  shippmg  total  in  called  for  redemption  on  March  31,  xhc  XVatcrIoo  Trust  and  Saiviii 


...  ,  ,  ,  ,  .  ,  The  XVatcrIoo  Trust  and  Saivings 

It.;  sliarcs  to  be  redsemed  at  $11  per  co.,  annual  meeting  in  Waterloo. 

i»y  UiOlonial  Airlines  price  is  up.  and  us  hkely  to  remain  share,  plus  accrued  dividend  from  ont  on  Tuesday  February  1st  at 

-  at  relatively  high  levels  because  of  January  1,  at  15  cents  a  share,  Tp 'm  ^  ^  ^ 

Announcement  is  made  that  the  the  volume  required  to  feed  the  cap-  _  _ 


e: 

’  COMMO.V  DIVIDEND 
No,  136 

An  interim  dividend  of  forty  cents 
(400  per  share  has  been  declared  on 
the  outstanding  common  stock  of  thi» 
Company,  payable  March  1,  1944,  to 
stockholder,'  of  record  at  the  dose  of 
business  February  14,  1944.  Checks 
will  be  mailed. 

The  Borden  Compony 

E.  I..  NOETZHL.  Tretsu-rr 


McIntyre  Porcupine 
Mines  Limited 


ada  Permanent  and  Toronto  Mori-  cent  on  the  Now  York  Market.  The  civji  Aeronautics  Board  has  granted  five  nations  as  they  are  freed.  The 
gage  3  points  each.  2  per  cent  saving  in  interest  on  temporary  franchise  to  Colcnial  wheatgrower  is  thus  more  nearly  in 

such  a  b^is  wou  d  offset  the  4  ,r  Ajiijno.s,  Inc.  to  inaugurate  regular  position  to  operate  on  his  own,  secd- 

Slock  Exchange  Head  wcre'^'  n^^statemVnts'^forihc^ 


In  This  Issue 


.  activities  in  the  Massena  area,  air  since  the  yield  from  the  new  crop  Future  —  The  Week  On  the 


Slock  Exchange  Head  ZL  no  ZiZonZ  forVhcominr'  passenger  transportaticd  service  ing  whatever  acreage  his  equipment  - 

c  D  J  AT  I  .  4?°  statements  fori  c  m  n„  jinking  Massena,  N.Y.  with  its  pres-  and  labor  supply  may  make  practi-  Pages 

Sees  Broader  Market  from  the  company  regarding  the  Montreal  and  cable.  Bank  of  Nova  Scotia  Assets  A^" 

.  standing  wheat  ’•surplius’’  in  Record  High  .  2 

stock  of  Dominion  Bridge  Co  has  U.S.  Army  Air  Force  officials  re-  Canada  has  not  been  reduced,  des-  Says  New  Brunswick  Should 
rh  toH  beS  a  stro^^^^  Shipments  this  year.  Work  Out  Own  Economic 

chan,.,  told  ncw,.papermwn  here  that  ■-  .=  ,  c,rh'‘nni’allv  activities  in  the  Massena  area,  air  since  the  yield  from  the  new  crop  Future  —  The  Week  On  the 

J-a  m'Sv  frSl’  iL  low  L'  St  Iransporlation  between  that  city  and  balanced  the  exports.  But  Europe  a.s  Bond  Market  . 

win  b"  aided  bv  listing  of  stocks  and  recoverv  in  this  issue  has  represented  '®  necessary  to  the  inter-  it  is  freed  from  Nazi  control  will  need  field  Crops  of  1943  Lighter  But 

V  1.1  b,.  awed  by  listmg  of  stocks  and  ,  •  P  .  ,  ests  of  national  defense.  Colonial  is  several  hundred  million  bushels  for  Prices  Up— The  Ottawa  Blotter 

Ncw^York^niail”et''°'^^"'*^'°"^  longer  than  optiniistic  forecaL  of  now  operating  daily  flights  between  food  and  seed.  The  danger  that  drop-  Lower  Profits,  Belding-Corticelli 

•  Tmrtrstam  holds,  should  Sf  New  /osK  aod  Mcmroal.  ol.h  slops  L^l'.'fNojHT.hYh  “ 

greatly  aid  the  flow  of  United  States  there  has  also  been  lately  closer  ex-  at  Albany  and  Burlington,  Vermont.  ^  not  thiS  aoDear  t^be  S  bcr 

capital  to  other  countries.  He  pre-  amination  of  heavily  deflated  issues  jorvs  BROKERAGE  FIRM  ‘Otis.  "  Pro<^cdingi‘it’ Provincial ‘Bank 

dieted  that  stock  exchange  members  from  which  there  was  considerable  JOINS  BROKERAGE  EIK.M _ Annual  Meetin'^  —  Confedara 

will  maintain  branches  in  leading  switchmg  during  period  of  discount-  McCuaig  Bros.  &  Co.,  members  of  t  nn  T  ifp  PnosBirM-, 


Co.,  annual  meeting  in  Waterloo,  (>«  rersonni  Liability) 

Ont.,  on  Tuesday,  February  1st,  at  dividend  no.  jo6 

3  p.m.  Notice  is  hereby  given  that  a  dividend 

_  of  fifty-five  and  one-half  cents  (5ot.lc) 

......  #>  .  per  sh.arc  in  Canadian  currency  will 

Coitlincrcial  Life  Assiiraree  Go.  of  be  paid  on  March  1.  1944,  to  sliarc- 
Canada,  annual  meeting  in  Toronto  holders  of  record  at  the  close  of  busi- 
on  Tuesday,  February  1st  at  4  p.m.  •’vss  February  i.  3944. 

_  By  Order  of  the  Revard. 

Bank  of  Nova  Scotia,  annual  meet-  B.\i.MER  NEiLl.r. 

ing  in  Halifax  on  Wednesday,  Feb-  Dated  at  Toronto,  January  20,  1944. 
ruary  2nd  at  11  a.m. 


New  Y’ork  market.  longer  than  optimistic  forecasts  of 

This  plan.  Schram  holds,  should  some  months  back  suggested,  and 
greatly  aid  the  flow  of  United  States  there  has  also  been  lately  closer  ex¬ 
capital  to  other  countries.  He  pre-  amination  of  heavily  deflated  issues 
dieted  that  stock  exchange  members  from  which  there  was  considerable 
will  maintain  branches  in  leading  switchutg  during  period  of  discount- 


foreign  capitals  just  as  they  now  op-  ing  of  peace.  Another  factor  has  been  Montreal  Stock  Exchange  and  •  CURB  .YIEMBER  g' 

orate  branches  in  cities  throughout  recognition  that  steel  has  so  long  Montreal  Curb  Market,  announce  Willis  E.  Burnside,  of  Willis  E.  Canada ‘Life  “Reno'rts"  A  Y'ear' of 
the  United  States  and  in  some  cities  been  diverted  to  purposes  where  there  that  Frank  J.  Smith,  formerly  of  Burnside  &  Company,  was  today  Exnansinn  * 


Ls  primarily  a  war  need  that  consid-  |  Routledge,  Jarvis  &  Co.,  has  become  |  elected  a  member  of  the  Montreal  |  Ths  Friitnrioi  "p"™^ .  u 

f,.  I  ...-[h  tho  firm  Icurb  Mai'kct,  ^  ■  -  *  . 


Mr.  Schram  said  he  plans  a  series  erable  engmeering  work  had  had  to  associated  with  the  firm.  |  Curb  Market. 

of  conferences  with  leaders  in  private  be  neglected.  The  subsidiary.  Do-  — - - - 

finance,  foreign  trade,  industry  and  minion  Engineering,  which  has  been  u  —  CriAAoli  Mow  Di>i>w#Srlo  leeno 

government  to  formulate  a  definite  engaged  almost  entirely  on  war  work,  nalllaA  OHCCLrll  Iflay  rrUVIUc  laSUC 

program  for  the  stock  exchange  after  has  on  its  books  a  large  amount  of  Q|H  PartlfiS  HdVe  Been  WflitinSt  For 
the  war.  orders  from  mining  companies,  from  *  •  i«  wwciii,iii6  ■  wi 


Work  Out  Own  Economic  The  Mutual  Life  Assurance  Co.  of 

Future  —  The  Week  On  the  Canada,  annual  meeting  in  Water- 

Bond  Market  .  3  loo,  Ont.,  on  Thursday,  February  3rd 

Field  Crops  of  1943  Lighter  But  at  1  p.m. 

Prices  Up — The  Ottawa  Blotter  4  Fire  Insurance  Co.  of  Canada,  an- 
Lower  Profits,  Belding-Corticelli  nual  meeting  in  Toronto  on  Monday, 
in  Difficult  Year  —  Economic  February  7th  at  noon. 

Indexat  New  High  in  Decern-  - 

bor  •  . .  5  Sun  Life  Assurance  Co,  of  Canada, 

Proceedings  at  Provincial  Bank  annual  meeting  in  Montreal  on  Tues- 
Annual  Meeting  —  Confedera-  day,  February  8th  at  2  p.m. 

t:on  Life  Position  Strength-  - - — 

fned  .  6  The  Guarantee  Co.  of  North  Ain- 

Canada  Life  Reports  A  Y'ear  of  erica,  annual  meeting  in  Montreal  on 

Expansion  .  7  Wednesday,  February  9th_  at  3  p.m. 
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Expansion 


Keen  Competition  for  Life  Insur¬ 
ance  Seen  After  the  War  — 
Manufacturers  Life  Business 


KERR-ADDISON 

GOLD  MINES  LIMITED 

(No  Fersonal  Liability) 

INTERIM  DIVIDEND  NO.  13 

Notice  is  Iieicby  Riven  that  an 
Interim  dividend  oC  five  cents  per 
sliarc  has  been  doclarod  on  tlie  issued 
capital  stock  of  the  company,  pay¬ 
able  in  Canadian  funds  on  Tuesday. 
I''ebruary  29th.  1944,  to  shareholders 
of  record  ;u  the  close  of  business  on 
Tuesday,  February  Ist,  1914. 

By  Order  of  the  Board. 

G.  A.  CAVIV. 

Secretary-Treasurer. 
Toronto,  Ontario. 

January  2oth.  1944. 


j  on  Wed^neday,  February  9th  at  3  p.m. 
Belding-Corticelli  Limited,  annual 


\\  idc  1913  Expansion 


He  looks  forward  to  a  time  when  newsprint  companies  etc.,  which  arc 
the  New  Y’ork  stock  list  has  the  ap-  becoming  increasingly  short  of  equip- 
pcarancc  of  the  London  market’.s  ment.  If  the  policy,  evidenced  in  con- 
list.  The  latter  embraces  all  nations  nection  with  placing  of  railway 
of  the  world.  •  equipment  —  of  placing  orders  to  per- 

- mit  gradual  switch  back  to  peace- 

\S”  I  lOI't  F  -  .  -•  activities— is  extended  to  other 

M  Ulc  J  J  1.5  ILxpuilSlon  industries,  the  interruption  to  indus- 

3Yonl’I  Slock  Values  trial  production  activitie.s  with  end 

_  of  the  war  may  not  be  as  severe  as 

Quoted  value  of  stocks  listed  on  some  have  feared. 

the  Montreal  Stock  Exchange  and  — — - 

Curb  Market  stood  at  $4,645,368,944  PQ^ell  Reports  Loss 

as  of  December  31,  1943,  as  compared  ,  ,  .  . 

with  $3,979,385,883  at  the  end  of  1942,  *n  Uecciiiber  (Jiiartcr 

.an  increase  of  $665,983,061.  During  - 

December  there  was  an  increase  of  Toronto— Powell  Bou.vn  Gold  Mines 

$164,426,000.  Ltd.  reixirts  production  for  the  quar- 

Among  the  wider  gains  in  the  var-  ter,  ended  December  31  valued  at 
ious  dacsifications  on  the  year  were  $272,528  from  59.215  toios  of  ore  mill- 
agricultural  implements,  up  $5  3  mil-  cd.  This  compared  with  $289,887  from 
lions  at  $19,143,000;  auto  accessories  68,146  tons  in  the  corrc.'tponding 
lip  $17.7  millions  at  $68,751,000;  banks  quarter  the  previous  .rear.  In  the 
and  financial  companies  up  $20  mil-  December  quarter  the  company  re¬ 
lions  at  $238,414,000;  breweries  and  ported  a  net  loss  of  $2,857  after  taxes 
distilleries  up  $43.5  millions  at  $208,-  and  write-offs  compared  with  a  net 
673.000;  gold  mining  shares  up  .$175.2  profit  of  $14,497  the  same  quarter  the 
millions  at  $509,544,000.  oils  up  $134.6  year  before. 

millions  at  $7''2.573.000;  pulp  and  For  the  nine  months  ended  Dccem- 
paper  shares  ip  $65  millioas  at  $217,-  ber  31  the  net  profit  was  $73,919  com- 
619,000;  tra asportation  shares  up  pared  with  $74,624  in  the  .same  1942 
$30.2  inillioas  at  ,$154,670,000.  and  util-  period.  Current  assets  totalled  $509.- 
itics  up  $65.4  millions  at  $619,367,000.  .374  and  current  liabilities  $34,170 
Most  important  single  classlflca-  leaving  net  working  capital  of  $375,- 
lion,  base  metals  and  miscellaneous  704  compared  with  $294,093  at  the 
mines,  showed  a  reduction  of  $7.6  end  of  the  fiscal  year  on  March  31, 
millions  at  $847,358,000.  1842.  i 


(Continued  from  Page  li 


the  invasion  coast,  and  some  mites 
east  of  that. 

Now  then,  it  is  hard  to  predict 
what  is  gotng  to  happen  with  re¬ 
gard  to  elections,  and  al.so  w:li'. 
regard  to  the  -Vivasion.  How  mueli 
will  one  affect  the  other.  Will 
King  wait  till  the  second  front  i.s 
to  a  point  where  Herr  Adolf  is 
locking  up  the  likeliest  retreat  for 
him.self  into  eiome  funk  hole,  and 
then  demand  a  mandate  .so  that  he 
can  properly  represent  Canada  at 
the  Second  Versailles?  Or  will  ho 
do  this  —  will  ho  decide  that  he 
docs  .not  want  to  face  another  par- 
ramcnl,  with  all  its  caiping  eriti- 
cism,  and  say  “everything  or 
nothing”?  Could  be.  He  miglit 
hate  to  face  a  radio  probe,  a  erit;- 
c  sm  of  price  control.?,  a  scries  of 
philippics  a, gainst  .Selective  service, 
a  revived  debate  on  conscript  on 
He  can  s'tlfle  eompleiely,  .such  tal'r: 
by  taking  a  quick  chance  on  the 
electors. 

Hot  gossip  from  some  quarters 
—I  am  not  .necessarily  accenting 
it  as  go.spel — is  that  we  shall  have 
a  modified  1910  se.s.sion.  Y’’ou  recall 
the  members  convened  in  the 
afternoon,  and  found  that  tho  P  M, 
had  prolongued  them  out  of  busi¬ 
ness  by  night.  This  time,  they  say 
he  might  let  parliament  linger  till 
the  Ides  of  March,  then  toss  them 


into  the  i-iemployment  lists.  .4gain, 
it's  a  thought. 


Never  before  in  history  ha.s  par¬ 
liament  assembled  itself  under  so 
many  labels.  It’s  getting  to  look 
more  like  the  old  Frencb  Chamber 
of  Deputies  every  day.  We  .Jiave  of 
course  the  Liberals,  and  Progres¬ 
sive-Conservatives.  Add  the  C.C.F. 
and  Social  Credit.  'I’hcn  wo  have 
Mrs.  Doriso  Ncilscn,  sole  member 
of  the  Unity  party.  Next  conics 
J.  S.  Roy,  a  (ion.scrvalive-Natiim- 
alist,  who  now  has  .no  particular 
label.  V/o  note  Liguori  Laconibe. 
sole  reprcs-nlative  of  the  Canad  a:) 
parly.  There's  Fred  Dor, on.  <jn 
independent,  sa’d  to  have  C.C.K 
leanings.  Last  session  lirougln  u.s 
tho  Bloc  Populaire.  This  scss’on 
hring.s  us  a  new  desig.nation,  tlie 
Labor  Progressive,  Fred  Rose.  A 
Ro.se  by  any  other  name  might  bo 
a  Communist,  or  he  might  just  he 
a  Labor  -  Progressive.  Finally 
there  is  J.  F.  Pouliot,  who,  it  can 
be  truthfully  said,  is  the  only  mem¬ 
ber  of  the  Pouliot  party.  Lastly, 
within  l.lv  Liberal  ranks,  if  Hon. 
P.  J.  A.  Cardin  bolts,  he  will  take 
half  a  dozen  with  him.  That  mak->s 
a  round  dozen  parties  in  all.  Let's 
hope  the  next  election  cleans  out 
nearly  all  of  them. 


E.xpands  Widely .  10  meeting  in  Montreal  on  Wednesday,  -*Hllia(|U6  xlUHS  otart 

Ontario  Mining  Commission  Re-  February  9th,  at  noon.  Oil  DrillilUl  Proirram 

commends  Tax  Relief  —  News  _  ”  ugtaiu 

of  Mines  and  Western  Oils...  11  The  Montreal  City  and  District  .  ,  ,  . 

Weaknesses  In  Ontario  Mine  Savings  Bank,  annual  meeting  in  Officmls  of  Aumaque  Mmes  an- 
Situation  Aired  .  32  Montreal  on  Monday,  February  14th,  Bounce  plans  for  an  intensive  drill- 

nf.hctliTal  ..  _  i.  _  ’  .• _  i.^  ^  _ 1- 


j  February  9th,  at  noon. 

The  Montreal  City  and  District 
Savings  Bank,  annual  meeting  in 
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ing  program  to  start  within  a  week 
or  ten  days  to  test  the  known  show¬ 
ings  on  the  property  in  Bourlamaquc 


5  Lcitch  Gold 
14  London  Life 
14  Madsen  R.  L 


Abinbi  14  Imperial  Oil  <1 

Anglo-Con.  Oil  II  I.S.  Royolty  H 

Aumaque  1 1  Kerr-.'ddison  1  I 

Bk.  of  Nova  Scotia  2  Lake  Rowan  1  I 

Bose  Metals  14  Lopa  Cadillac  11 

Beld-Corticeili  5  Lcitch  Gold  1 1 

Bell  Telephone  14  London  Life  10 

Bidgood  Kirk.  14  Madsen  R.  L.  II 

Blue  Top  Brewing  14  Monufact.  Life  10 

Btoiinon  1-9  McCuoig  R.  L.  14 

Brit.  Dominion  I  I  McIntyre  H 

Brit.  Mortgage  3  Metolorc  1 1 

Canada  Life  7  Mid-Continent  1 1 

Canada  Vinegars  14  Nat.  Breweries  14 

Can.  Breweries  14  N.Y.  Life  10 

Can.  Canners  3  Ontorio  Loon  5 

Can.  Ind.  Alcohol  14  Orpit  Mines  II 

Can.  Locomotive  14  Pacific  Oil  II 

C  P  R.  2-14  Poilo  Rico  P.  2 

Carricorio  Gold  II  Powell  Rouyn  14 

Cochqnour  Will.  1 1  Preston  E.  Dome  1 1 

Commonwealth  P.  1 1  Provincial  Bank  6 

Confcsieralion  L-  6  Queenston  Gold  II 

Consol.  Paper  9-14  Royol  Liverpool  3 

Dom.  Bridge  14  St.  Maurice  Pow.  6 

Dominion  Oil  I  I  Sciberling  Rub.  5 
Doir.  Nickel  5  Shell  Oil  1  I 


The  Shawinigan  Water  &  Power  property  in  Bourlamaquc 

Co.,  annual  meeting  in  Montreal  on  ”  ^ 

9  Wednesday,  February  16th  1944  at  Township.  The  offsets  to  several  large 
i'’  10.30  a.m.  mtrusives,  which  exist  on  both  sides 

1 1  _  “ — .  (if  the  property,  win  also  be  tested. 


Belding-Corticelli  Limited,  annual 


•  1  Aumaque  lies  between  Sigma  and 

Lamaque.  which  it  adjoins  on  the 
Fcbruaiy  19th  at  noon.  Sullivan  ground,  where 

,r8  ,  -  J  V.  J  .  important  discovery  was  an- 

Catelli  Food  Products  Ltd.,  annual  a  chn-r 


Late...  r.K,a  rruuucto  ..su.,  n.u.un.  ^  Short  time  ago. 

14  meetmg  in  Montreal  on  Monday.  ,  ,  , 

1 1  Februai'v  21st.  been  known  that  orc- 

■  ' _  bodies  in  the  district  arc  associated 

10  Canada  Cement  Co.  Lid.,  annual  "•‘'b  ^he  intrusive  which  comes  up 
5  meeting  in  Montreal  on  Monday,  of  the  Bourlamaquc  batholith, 

1!  February  21st  at  noon.  but  ten  feet  or  more  of  overburden 

_  has  delayed  exploration  in  the  dis- 

The  Bell  Telephone  Co.  of  Canada  li'Kl 


Oom.  Bricige 
Dotninton  Oil 
Ooir.,  hjickol 
Oom.  Stores 
Dom.  Textile 
Ofvna  Potricia 
Donnaci^na 


5  Shell  Oil 
9  Stuart  Oil 
1-9  Sullivon  Cons. 

1 1  Toronto  Gen.  Tr 
I'l  Toronto  Mo(tg<# 


Giant  Yellowknife  I  I  Turner  Volley  Oil  1 1 
Guaranty  Trust  3  Victoria  Trust  5 


Hard  Rock 
Harpers  Mol. 
fmpcriol  Life 


1 1  Winnipeg  Clectric 
II  Woods  Monfg. 


^  annual  meeting  in  Montreal  on  Intensive  exploration  by  Dr.  O.  W. 

II  Thursday,  February  24th  at  11  a.m.  H.  Norman.  Dominion  government 

3  -  geologist,  disclosed  a  massive  grano- 

^  Bruek  Silk  Mills  Ltd.,  annual  meet-  diorite  intrusive  stock,  and  his  gco- 
li  ing  in  Montreal  on  Friday,  Febru-  logical  maps  show  it  enters  tho  Au- 

14  ary  25th  at  at  11.30  a.m.  maque  property  from  the  cast.  Mag- 

I '  -  netometer  work  by  T.  H.  Koulomzini, 

J  Montreal  Life  Insurance  Co.,  an-  geophj'sicist,  and  Dr.  Paul  d’Aragor^ 
li  nual  meeting  in  Montreal  on  Mon-  of  Uic  University  of  Montreal,  havr^' 

5  day.  Februai'y  2Sth,  at  3  p.m.  detailed  this  stock  as  well  as  smaller  i 

5  Woods  Manufacturing  Co.  Limited*  *  Intrusives  which  occur  in  the  coni 
^  .special  meeting  of  shareholders  iu  tral  and  western  portion  of  this  prop-X 
Montreal  on  Wednesday,  March  8Ui.  erty.  .  : 


